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NOVEMBER 

INVESTMENTS 


To  those  with  funds  now  avail¬ 
able  or  funds  which  will  be 
shortly  available,  our  new  In¬ 
vestment  List  will  be  found  of 
interest. 

This  list  contains  a  wide  selec¬ 
tion  of  securities  of  Canada’s 
Provinces,  cities,  towns  and  in¬ 
dustrial  corporations,  together 
with  an  attractive  list  of  odd 
amounts. 

Canadian  dividend  and  interest 
payments  from  October  1st  to 
November  Ist  inclusive  will  ap¬ 
proximate  $85,000,000.  In  ad¬ 
dition  large  cash  payments  will 
be  made  in  connection  with  the’ 
Dominion  Loan  due  on  Novem¬ 
ber  1st.  of  which  there  is  now 
approximately  $107,000,000  out¬ 
standing.  As  a  large  portion 
of  these  funds,  together  witiv 
other  available  funds,  will  be 
seeking  investment,  we  suggest 
that  selections  be  made  as  early 
as  possible. 
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Four  Millions 
For  Manitoba 
in  Two  Months 

In  Addition  Issues  For  About 
$11,000,000  WUI  Be  Made! 
During  1925 — Coming  One 
At  4'/2  Per  Cent.  For  Long 
Term  —  Provincial  Treasurer 
Favors  One  Collection  of  In-  j 
come  Taxes. 


A  Complete 
Investment 
Service 

Ab  investment  bankers 
we  purchase,  and  offer 
our  clients,  high  grade 
bonds  and  shares. 

As  members  of  the 
Montreal  Stock  Ex¬ 
change,  and  having 
direct  wire  with  mem¬ 
bers  of  the  N.Y.  Stock 
Exchange,  we  secure 
prompt  execution  of  all 
orders  in  Canadian  and 
American  securities, 
whether  buying  or 
selling. 

Greenshields  &Co 

17  St  John  Sl,  Montreal 

alw  Moaat  Royal  Hotel  Balldlng 


TORONTO 
14  King  Street  B. 


OTTAWA 
46  Elgin  Street 


After  a  visit  to  New  York  in  con- 
I  nection  with  large  financial  opera- 
j  tlons  that  are  pending  for  the  Pro- 
j  Vince  of  Manitoba,  Hon.  F.  M.  Black, 
j  the  Provincial  Treasurer,  passed  i 
1  through  Montreal  on  his  way  West.! 
jin  a  statement  to  The  Financial  1 
1  Tlme.i  he  intimated  that  the  report-  ' 
I  ed  re-financing  of  517,000,000  would 
be  taken  care  of  by  degrees  and  not 
I  be  carried  out  in  one  large  issue, 
j  Loan  of  $4,000,000. 

It  is  understood  that  a  loan  of  $4,- 
dOO.OOO  will  be  made  towards  the  end 
I  of  December,  to  provide  funds  for  1 
'  the  second  of  January.  The  rate  I 
of  interest  is  likely  to  be  4^^  per  1 
cent,  and  it  is  probable  that  a  ma-  I 
turlty  of  20  or  25  years  will  be  decid-  I 
ed  upon.  The  recent  very  faworable 
prlce.s  secured  by  the  Dominion  gov¬ 
ernment  and  Prince  Edward  Island.  ; 
jand  Toronto  City  (Touncll  for  its  bar-  i 
'  bor  bonds,  and  other  loans,  naturally  ; 

I  lead  the  Province  of  Manitoba  to  ; 
look  for  a  favorable  price  in  its  own  1 
!  case.  ’< 

I  (fniitlnued  on  Page  7)  i 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  o%  Bonds 
Due  July  1,  1911 

This  issue  is  the  senior  seeiirity  of  the 
Montreal  Tramways  Company 

‘  Price  on  Application 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


Bombshell  Fell 
with  Judgment 
Railway  Board 

Disallowance  of  Crow’s  Nest 
Pass  Agreement  Will  Mean 
Renewal  of  Fight  in  Courts 
First  and  Later  in  Parliament 
— Reciprocity  and  Low  Tariff 
Talked  by  Premier. 


Heavy  Surplus  Five  Milling  Companies  Earn 
of  Funds  Await  14.7  p.c.  on  Common  Stock 
Investment  Use 


Early  Dividend  ' 

!  Forgings  Pref.  ? 

!  .  - 

i  ompany  Clearing  Off  Bank  Debt , 
I  and  Paving  Way  to  Preferred  j 
I  JMvidend  Resumption— Brock-  , 
Tllle  Plant  Busy  and  Re-  ! 
'  suits  Encouraging. 

It  is  understood  that  the  board  of 
I  the  Canadian  Foundries  &  Forgings, 
Limited,  are  steadily  cutting  down 
their  indebtedness  to  the  banks  and 
lhat  their  activity  in  this  respect  is 
.'■■•lowly  clearing  the  way  for  a  re-  ■ 
sumption  of  dividends  on  the  prefer-  ! 
red  stock.  Pre.sent  indications  are  ■ 
that  a  flr.st  payment  may  be  made 
early  next  j'ear,  possibly  in  Febru- ! 
ary. 

It  is  stated  that  the  company  has 
,  experienced  a  more  encouraging; 

.  year  and  has  been  able  to  earn  a 
'surplus.  The  Brockvllle  plant  h.-i.-j  ' 

^  been  quite  active,  and  while  condi¬ 
tions  have  not  been  of  the  best  and 
,  it  has  been  necessary  to  compete 
I  keenly  for  business  the  results  have 
been  good.  The  Welland  plant  has 
^not  been  quite  so  fortunate,  but  tak- 
'  iiig  the  situation  as  a  whole  tlic 
board  is  greatly  encouraged.  ' 

j  Diretcors  now  feel  that  tliey  have 
I  a  real  chance  of  pulling  through 
their  troubles  and  that  the  next  few 
months  should  be  productive  of  even  \ 
more  tangible  proof  of  this.  1 


Nearly  $80,000,000  of  Victories 
Maturing  at  Month  End  Will 
Be  Cashed  —  Other  Monies 
Available  as  Result  of  Crop 
Movement  and  Commercial 
Operations. 


The  •financing  operations  recently  ! 


Combined  Net  $1,850,000  Available  For  Common  Dividends — 
Each  Company  Improved  Earning  Position  During  Year — In¬ 
ventories  But  Little  Changed  Despite  Increased  Volume, 
While  Working  Capital  Position  Has  Been  Much  Strength¬ 
ened — Bond  Debt  Unchanged — What  Statistics  Show. 


Btirlng  (be  past  yetir  five  lending  (aiiudian  i'l»iir  milling  coinpiiiiics 
earned  as  net  profits  an  aggregate  of  $1,H4»,(ISI,  ciiiial  lo  1 1.7  per  cent,  on 
llieir  combined  iNsiicd  conimoii  capital.  In  the  prccccding  .vciir  the  same 
five  companies  nehed  or  12.70  per  ceiil.  TliN,  In  n  word,  siiiii- 

.  ,  mariieed  the  results  of  llic  paxt  year  In  flic  flour  niitliiig  iiidnsiry.  The 

completed  by  the  Acting  Minister  of  j  indiistr)  loday  is  fiiiiinciall.t  strong  in  spile  of  difficulties,  due  to  world 
Finance  have  cleared  the  way  for  the  nii'-etilcment  and  /inaiiciiil  rcad.iiisiment,  which  have  been  experienced  in 
maturing  of  the  loans  which  fall  due  '  years.  The  following  figures,  represenling  in  the  aggregate 

the  figures  of  the  fire  eoinpanics  show  this: — 


at  the  end  of  this  month.  From  all 
present  Indications  a  large  propor¬ 
tion  of  the  Victory  Ixian  maturity  will 
be  cashed  and  this,  , together  with 
other  large  blocks  of  funds  accumu¬ 
lating  in  the  country  due  lo  other 
causes  promises  a  heavy  surplus  of 
funds  available  for  Investment  and 
stock  market  purposes. 


Total  .Assets . 

t'nrreiit  .Assets . 

t'nrreiit  Liabilities.. 
Net  Working  Capital, 
riants  it  rropertles. 


iiit7,410,0»l 

22,s«5.’i,:{H2 


Ennded  Debt .  $  .%ttMS,7lli 

I’rcfi'rred  Slobks .  7,lHi.',.lMHl 

Common  Stocks .  12..') 7 .‘>.(100 

\ot  Earnings  ll>2!M....  l,sl!»,lis!i 

I’.  C.  on  Common .  •  1 1.7 


(From  the  Ottawa  Biirean  of  The 
!  E'inancial  Times.) 

j  Ottawa. — The  decision  of  the  Board 
I  of  Railway  fommissioners,  wiping 
j  the  slate  clean  of  the  Crow’s  Nest 
Pass  agreement,  and  reverting  nvil- 
jvvay  rates  to  what  they  were  before 
July  6  last,  has  fallen  somewhat  as 
'a  boml)sholl  in  Ottawa, 
j  In  spite  of  the  dissent  of  Commis¬ 
sioners  MaeLean  and  Oliver,  the  le- 
Igality  of  the  verdict  of  the  majority 
,or  the  Board  i.s  not  generally  clial- 
j  longed ;  but  that,  unfortunately,  is 
jnot  held  lo  mean  that  the  fiaht  is 
over  in  eiltier  law  or  polilics.  On 
the  contrary,  the  imiiression  .here  is 
itli.nt  tile  West  will  appeal  lo  a  higlier 
I  tribunal,  and.  in  the  event  of  failure 
jthere.  wilt  carry  the  fight  into  Par- 
hiamenl.  Parliament,  of  course,  could 
I  not  override  a  decision  of  the  Rall- 
Iway  Commission  fortified  in  legal 
j  status  b> ,  say.  the  Supreme  Court  of 
jCanada.  I’.'irliamenf .  however,  could 
j  amend  the  Act  which  gives  the  Rail- 
I  way  Board  its  iiowers.  curtailing 
them  so  as  to  permit  it  to  rein.state 
!llic  Crow’s  Nest  Pass  agreement 
without  Hie  Railway  Boaid  liaving 
the  riglil  to  intervene, 

!  IVest  Belcrinincd  t,o  tvct  Rates, 
j  Tile  King  (iovernmcni.  of  course, 
’might  not  be  willing  to  .go  tliaf  far, 
Ihotigli  its  mnsi  iie  admitted  Hint  Its 
past  reeoril  affords  no  guarantee  tliat 
ia  determined  Progressive  drive 
I  Would  not  rompc'l  if  to  lake  sneli  a 
(Cnntiiiiied  on  Cage  7) 


DUKE-PRICE 

POWER  COMPANY 

LIMITED 

6%  First  Mortgage 
Gold  Bonds 

Due  July  Ist,  1949 


Price  on  application 


DoMiNiaitSECDeinB 

conmnwiiNiiQi 

Eit,bliih«4  not 

Csnsds  Life  Building,  MONTREAL 

TORONTO  LONDON.  CNO. 


When  the  1924  crop  year  closed  on  lago  four  <-ompanies  reported  de- 
August  31.  it  brought  to  an  end  the  | l"’<'fits,  and  one  .small  gain, 
fiscal  years  of  four  of  llie  five  mill-  ’  -'••'I  Earnings  Rise, 

Canada's  latest  financing  ha.s  ag-iing  companies,  whose  seeuiilies  are  tarns  the  individual  companle.s 

listed  on  Can.adian  stock  (  xehanges.  are  (  oneerned.  1923-24  earnings  have 
That  of  the  fifth  closed  somewhat  farh  «'iise  exceeded  those  of  the 
earlier.  [preceding  year.  Ogilvie  Flour  net- 

A  statistical  summary  of  the  re-  *t-‘i  3f>.8  per  cent,  on  its  outstanding 
suits  obtained  by  the  five  compan 


We  Specialize  in 

GOV’T  OF 
NEWFOUNDLAND 
All  Issues 

W.  A.  Harkimax  &  Co. 

INCORPORATED 
TRADING  DEPARTMENT 

39  Broadway,  New  York  whiiehaii  ttto 


Car**  Statement 
Very  Favorable 


gregaled  5176,000,000,  made  up  as 
follows;  .591,000.000  of  4  per  eenl. 
1-ycar  notes  disposed  of  in  the  New 
York  market,  proceeds  being  held 
there  to  take  care  of  due  Issues  pay¬ 
able  in  the  United  States,  and  oth'U’ 
contingencies;  $3.5,000.000  of  4  per 
cent..  2-year  notes  taken  up  entirely 
l)y  the  CanadiiU)  l)anktng  in.stltu- 
lions;  and  550,000,000  of  4  1-2  per 
teni.,  20-year  bonds  underwritten  by 
a  .strong  syndicate  and  offered  pub¬ 
licly  in  Canada  for  subscriijtion  and 
conversion. 

(Continued  on  Tagc  3.) 


Canadians  Bought 
New  German 


I  common  stock,  as  compared  with 


its  is  presented  in  the  toiegoing  The  ,27.36  per  cent,  in  1923,  28.28  per  cent, 
figures  show  that  the  industry  came  1922.  and  19.85  per  cent,  in  1920. 
through  a  trying  and  highly  conipc-  In  »h''  record  year  iif  1918^  72.61  per 
titive  year  willi  colors  flying.  Of  the  i‘'enl.  w-as  earned,  witli  59.7  percent, 
five  companies,  increased  profits  ’n  1919.  in  otlicr  words.  1921  net 
were  reported  in  each  case.  A  year 


(Continncil  on  Page  4.) 


Fairly  .Substantial  Amoiint  Subscrib¬ 
ed  for  in  Canada  of  External 
Loan  at  7.70  P.t .  Yield. 

■  The  financial  statement  of  Cana- j  ^vhlle  no  public  offering  of  any 
Idian  Car  &  Foundry  Company,  ''’hose  '  ^  of  the  5110.000,000  Ger^man  Ex- 

nscal  year  ended  on  Septe^mber  30th  ^ 

jlast  IS  expected  to  show  th^e  strong-,,  J  over-subscribed  in  a  few] 

minutes  in  the  United  States  early! 
this  week,  has  been  made  in  Canada, 
it  is  learned  that  investment  houses 


$25,000,000  Financing  Possible 
For  Noranda  Mine  Development 

Plans  Now  Formulating  to  Lead  Up  to  Public  Offering — Will  List 
Stock  on  New  York,  Montreal  and  Toronto  Exchanges — One 
of  Leading  Gold  Mines  is  Now  Assured  by  Results — Will 
Build  Smelter  Making  New  Railway  Line  Possible — To  Re¬ 
tain  Name  “Noranda.” 


$50,000 

Township  of  Etobicoke 

fLocated  in  County  of  York) 

Bonds 

Due  1945-1954 

Price;  5.10% 

C.tt.BnrtesssCa 

COVEKNMENT  *  MUNICIPAL  BONDS 

..14  KINO  ST.  C  TORONTO. 


the  company.  I.ast  year  the  com¬ 
pany  had  current  liabilities  of  $2,- 
673,436  against  current  assets  of  $7,- 


have  disposed  of  some  fairly 


large 

This 


year  will  be  much  the  same  in  re¬ 
gard  to  profit.s. 

Arrangements  are  under  way  for  ; 


889.50,.  and  the  net  working  capita  blocks  to  Canadian  investors. 

new  issue,  which  resulted  from  the 
I  over  57.000  000 Jhc  profits  last  year  ^awes  settlement,  bears  7  per  cent, 
amounted  to  $2  430.000.  out  of  which  ,  and  was  offered  at  92  lo 

there  was  a  balance  of  $1,427  5,3  0,.^^  7.70  per  rent,  for  the 

,availahle  for  preferred  dividends  It  twenty-five  years  up  to  its  maturifv 

is  expected  that  the  showing  this  October  15.  1949.  The  head  of  the 

syndicate  in  the  United  Stales  was  ; 

J.  P.  Morgan  &  Company.  The  sink- 1 

...  *  r  ,v..  1  ■  .  ‘ing  fund  provided  will  be  $4,620,000  1  , 

a  .settlement  of  the  claims  against  yea^j.]y  payable  monthly,  beginning  I  •^hnmas  1, 

Germany  and  if  these  turn  out  sat- j  j^.^^.^^ber  15th  next,  sufficient  to  re- 
isfactorlly,  R  is  anticipated  that  not  ^n^uallv  one-twentv-fifth  of  the 
only  will  the  small  balance  of  ^  reference  to  the 

rears  on  the  preferred  be  out,  ggp,,ritv  behind  the  loan  it  is  given 

I  but  that  the  common  will  .shortly  be  obligation  on  all  the,  assets  and 

I  placed  on  a  dividend  basis.  I  revenues  of  the  German  Government. 

and  a  specific  first  charge  on  ail 
payments  provided  under  the  Dawes 
plan,  this  charge  being  prior  to  rep¬ 
aration  and  other  treaty  payments 
which  in  turn  have  a  specific  prece¬ 
dence  over  the  existing  German  debt 


Business  Index 


.THE  MEEK.  ^  ,  ,  «  .  . 

,  The  tables  presented  hereunder  : 

!  compare  *he  more  important  statis- way  of  collateral  security  on  the 
'tics  announced  this  week  with  the '  revenues.  In  addition 

,  Car  Loadings 


Within  the  next  few  months  a 
comprehensive  fiiuincing  plan  for 
Noranda  Mines,  IJniitcd.  will  be 
brought  out.  Tliis  will  proi)aI)ly 
provide  for  the  raising  of  aiiywhore 
from  $15,000,000  to  .«25,000,000  of 
new  capital.  Th,'  securities  of  the 
new  company  whicli  will  be  formed 
to  take  over  the  prr.scnt  company, 
according  to  plans  now  under  con¬ 
sideration,  will  be  listed  on  the  lead¬ 
ing  stock  exchanges,  incluriing  New 
A^ork,  Montreal  and  'I'oronto. 

Controlled  b>  Sjndlcate. 

At  the  present  time  the  stock  of 
•Noranda  .Mines,  ianiifcd,  is  closely 
syndicate  composed  of 
('hadboiniic.  president  of 
.Mack  Trucks,  and  associates  who  in¬ 


clude  som,'  of  the  leading  figures  in 
New  York  finance  and  industry.  S. 

Thompson  and  H.  W.  ( ■hadboiirne, 
the  engineers  who  have,  had  charge 
of  the  development  of  the  .Noranda, 
Horne  and  Tliompson-( 'liadbourne 
in-operties  In  llio  Roiiyn  gold  area, 
whicli  form  tlie  ma.ior  properties  of 
.Noranda  .Mines,  are  al.so  interested 
in  the  company.  Only  a  small  pro¬ 
portion  of  the  stock  has  found  its 
way  into  public  hands. 

Mill  Retain  Name. 

While  the  exaet  terms  of  the  new 
financing  have  not  yet  been  decided 
upon,  the  syndicate  is  r'onsidering 
two  or  three  different  suggestions 
and  it  is  understood  that  fticy  will, 
(Coni hilled  on  I’age  7) 


Government  Loan 
Payments  Cleared 

iii.3,"H000,fl00  ra.vnieiit  Cleared  Tliroiigli 
lloiilreiil  And  $,)0,fl(MMMMI  Tliroiigli 
Toronto.  —  Results  Revealed  In 
Clearings  Total  For  AVeek. 

The  Dominion  Government’s  two 
new  loans,  the  $35,000,000  of  2-year  4 
per  cent,  notes  and  the  $50,000,000  of 
1  20-year  4  1-2  per  cent,  bonds  were 
!  taken  up  and  formally  paid  tor  by  the 
I  piireh.asers  this  week. 

Tin;  efff'ct  of  fhesp  transactions 
I  w  ;is  a  sh.arp  Jump  in  the  total  of  bank 
j  clearings  for  the  week  both  at  Mont¬ 
real  and  Toronto.  It  is  lielicved  that 
the  5:!5, 000,000  issue  was  paid  for 
!  tlirough  Montreal  hanks,  although 
I  payment  for  Ih,^  larger  issue  was 
probalily  cleared  through  Toronto 
;  institutions. 

.Montreal  hank  clearings  for  The 
,  w  eek  rose  535,99ft,308  over  last  week, 

.  foi’  a  total  of  $I41,9!)4.5(I3,  wliile  'I’o- 
ronto  clearings  of  $172,820,956  were 
[at  .in  advanee  of  $65,712,657. 
i  Despite  tlicse  large  payments,  !i,i\v- 
ever,  the  totals  in  both  C'cntres  were 
!  below  tile  same  week  of  last  year  l)y 
’  a  w  ide  margin,  due  lo  tlie  fact  lliat  at 
:  llial  lime  spe  cial  demands  were 
I  being  made  upon  one  inslikition  by 
*  llie  public.  A  year  ago  .Montreal’s 
hank  clearings  were  .'I!86.(i3i,1d6  or  38 
1  per  eenl.  above  this  week’s,  while  To- 
;  ronto's  total  was  $213,646,137  or  55 
!  per  rent,  higher. 


Over  500  Tons 
Newsprint  for 
the  Other  Mills 


1  Enforced  Shutting  Down  of 
I  Kenogami  Mill  Has  Enabled 

Several  Other  Plants  to  Oper¬ 
ate  to  Capacity  Through  Dis- 
j  tribution  of  Orders  Held  by 

Price  Bros. 

The  enforced  shutting  down  of  the 
Price  Rros.  mills  as  a  resnil  of  tlie 
!  landslide',  means  the  turning  over  to 
other  (Canadian  mills  of  an  output 
I  daily  exceeding  600  tons  of  newa- 
! print.  Roth  the  new  macliines  at 
j  Kenogami  had  been  running  well  up 
lo  100  tons  each  dally,  and  already 
arrangements  were  being  made  for 
shipping  paper  to  London  under  the 
Beaverlirook  order.  It  is  understood 
th.at  Price  Bros.  themselves  have 
given  orders  to  take  care  of  the  out¬ 
put  that  is  now  cut  off  and  that 
Laurentide  and  Rroinpton  and  seve¬ 
ral  other  mills,  as  a  result,  are  en¬ 
abled  to  run  to  their  full  capacity. 
It  is  a  little  uncertain  Just  when 
Price  Bros,  mills  will  start  again,  but 
it  is  Itoped  to  have  part  of  the  pro- 
duelinn  wltliin  .a  few  weeks,  and  the 
full  amount  again  early  in  the  new 
year.  It  is  understood  tliat  the  acci¬ 
dent  made  it  an  impossibility  to  run 
llie  griudors  :md  Iliat  electricity  will 
be  I'lnployed  in  tlie  future,  as  is  being 
(lone  with  most  of  llie  modern  mills. 

ACSTR  VIJAX  TEXTILE  01  TPCT. 

'I'lie  total  oiilpul  from  tin'  40  tex¬ 
tile  mills  in  operation  in  Australia 
(luring  tlie  ye:ir  ended  .Marcli  31. 
1!i23.  was  valued  at  £  1,712,961.  Dur¬ 
ing  the  last  year  to  new  factories 
liave  been  cstalilished,  Iml  llie  jiro- 
(luclion  of  Iwei'd  and  cloth  lias  de¬ 
creased  over  500.00(1  yards,  from 
5.656,132  ill  1921-22  lo  5,013,491  yards 
in  1!»22-2o.  'I'lie  value  ot  llie  flaiinei 
output,  however,  increased  from 
i22ti6.209  in  1921-22  to  JC62S.3(!4  in 
1922-23,  while  tliat  of  blankets  ad- 
vaiKHHl  from  £625,836  lo  £717.211. 


Port  Alfred  Pulp 
Has  Fine  Showing 


Week  Oct.  4. 


Current  Events 

in  investment  circles 

Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  afew  pages.  Analyzes 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  Canadian  issues. 

Worth  fyling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

tuput  your  name  on  onr  mailing  list. 

NESBITT,  THOMSON 

and  Compiny,  Limited 
145  St.  James  Street 
MONTREAL 


Toronto 
London.  Ont. 


Hamilton 

Winn^icg 


’  Ea.st  Canada . 
I  West  Canada 
1  All  Canada. 
Year  to  date. 
Grain  Stuck 
Week  Oct. 


1924 

Cars 

40.994 

25,770 

66,764 

2,151,702 


1923 

Cars 

40.G62 

.30,762 

71,384 

2,085,649 


to  the  $110,000,000  is.sue  in  the  United 
'  States,  European  countries  are  look- 
ling  after  the  balance,  amounting  to 
'about  $80,400,000.  The  bonds  went 
■  to  a  premium  immediately  on  the 
withdrawal  of  the  offering  from  fur- 
:  ther  subscription. 


Business  in  conneetion  with  the 
Fort  Alfred  Pulp  •  orporation,  suc¬ 
cessor  to  the  Bay  Sulphite  Company, 
is  turning  out  to  be  very  satisfactory. 
The  mills  are  working  to  capacity, 
and,  with  slightly  tinner  prices,  the 
company  is  meeting  its  bond  interest 
requirements  by  a  large  margin. 
Nearly  all  the  bonds  ot  the  old  com¬ 
pany  have  been  exchanged  for  the 
new  bonds,  and  interest  was  paid  on 
these  at  the  beginning  of  the  month. 
The  future  o£  the  new  company  looks 
j  to  be  assured. 


Mt.  Royal  Hotel 
Dividend  Coming 


1924 

1923 

Bushels 

Bushels 

Wheal.  .  .  • 

20.184,245 

39.945.550 

Other  Grain  .  . 

20.255,055 

12.646,616 

Total . 

40,439,800 

52,591,566 

Exchange  1 

Week  Oct.  8.  ! 

sterling,  Mont. 

$4.4814 

$4.6114  ' 

Sterling.  N.  Y.. 

4.48V4 

4.33-4  ! 

I'an.  (lol.  N.  Y.. 

1.00 

.98  ■■’s 

Stack  Market  Sales 

Week  Oct.  11. 

i 

Par  value 

Par  value 

Bonds,  Mont.  . 

$349,300 

$667,150 

Shares 

Shares  1 

Stock.  Mont,  . 

54.203 

14,799  1 

Bank  Clearings.  j 

Week  Oct.  9.  i 

1924 

1923  i 

Montreal  .  .$105,995,465  $107,643,039 
Toronto.  .  .  107,108,299  109,454.700 

Winnipeg  .  .  72,208,495  73,737.272 

Vancouver.  .  13,437.555  14,410,017 

Rail  Earnings— Gross 
Week  Oct.  7. 

Can.  Pac.  Ry.  $4,398,000  $4,976.000 ' 
Can.  Nat.  Ry. .  4,882,363  5,637,608 


Re-investing  to  Advantage 

Those  who  hold  Victory  Bonds  maturing 
on  November  1st  should  plan  now  for 
'reinvestment  of  principal. 

This  can  be  accomplished  conveniently 
by  exchanging  such  bonds  immediately 
for  other  high-gi-ade  bonds,  of  which  we 
shall  be  glad  to  forward  a  list. 

Write  for  a  cxipy 

Wood,  Gundy  &,  Company 

740  Sf.  James  Street, 

Montreal 

Telephone  Main  707 


A  considerable  amount  of  thought 
has  been  directed  of  late  to  the  divi¬ 
dend  possibilities  for  Mount  Royaf 
Hotel  Company  preferred  stock. 

It  i.s  now  learned  that  durin.g  the 
past  year  the  management  has  made 
substantial  progress  in  Iniilding  up 
It.s  finances  and  that  at  the  moment 
the  situation  is  better  than  at  any 
time  since  the  formation  of  tlie  com- ; 
pany. 

'fhe  liotel  has  done  especially  well  i 
this  year  and  operations  to  date  have  i 
resulted  in  the  accumulation  of  a  I 
substantial  surplus  available  on  the  | 
preferred  stock.  It  is  believed,  then;-  ' 
fore,  in  view'  of  this,  that  the  hoard 
of  directors  before  long  will  con- ' 
sider  seriously  the  matter  of  estah- . 
lishing  the  stock  on  a  dividend  basis. 

The  view  taken  by  a  number  of  the  | 
larger  preferred  shareholders  is  that! 
even  though  the  hoard  cannot  sec  its'' 
,way  clear  to  establish  the  stock  on  , 
a  permanent  dividend  basis,  it  miglit ' 
be  desirable  to  declare  dividends  1 
from  time  to  time  payable  out  of  the 
results  of  the  good  months,  as  the  , 
business*  of  the  hotel  is  bound  to  j 
fluctuate  with  the  seasons.  This  plan  , 
they  suggest,  might  be  followed  until  ; 

‘  such  time  as  it  was  thought  desirable 
I  to  place  the  stock  on  a  regular  divi¬ 
dend  basis. 

I  It  is  stated  that  the  results  of 
!  operations,  resulting  in  the  piling  up 
[of  the  surplus  available  for  divi- 
Idends,  has  had  the  effect  of  greatly 
!  improving  the  position  of  the  pre¬ 
ferred  shareholders  in  respect  of 
[  their  security,  one  view  having  it 
[that  the  intrinsic  value  of  the  stock 
I  has  appreciated  at  least  75  per  cent. 

I  since  this  time  last  year. 


"  Alarqin  t^EarninqS' 


Seoiil-ity — H.rninR  ryw.i''  On.  mBy  hav.  an  a.- 
curily  foe  an  investment  the  most  valuable  properties, 
blit  that  which  finally  determines  tlie  value  of  the  se¬ 
curity  is  the  earning  power  of  tlie  investment:  lhat  is.  the 
amount  available  for  distribution  among  investors  and  share¬ 
holders.  The  larger  this  amount  is — not  for  one  year  but 
over  an  e.xtended  period  of  years — the  gri  ater  is  the  investor’s 
security  and  assurance  of  interest  payment."  or  dividends. 
.\n  investment  wlrich  i.s  backed  by  amide  margin  of  earning.^ 
over  Bond  interest  rcuuirements  is  to  be  tiad  in  the  CtcTo 
l••lrst  and  General  .Mortgage  Bonds  of  Famous  Players  Cana¬ 
dian  Corporation,  Idmited.  which  wc  are  offering  to  invest¬ 
ors  at  a  price  lo  yield  G.(i0'/r. 

•Vet  earnings  for  four  years  past  (not  particularly  bright 
years  for  business  generally,  a.s  everyone  knows)  have  aver¬ 
aged  over  five  times  the  annual  interest,  on  Bonds  now  out¬ 
standing.  The  .Security  for  principal  is  equally  strong, 
there  being  over  $1,000  of  Fixed  As.sets  for  every  $1,000  of 
Bonds  issued. 

It  Is  our  opinion  that  these  Bonds  are  a  thoroughly  sound 
investment,  Judged  from  every  possible  angle. 

A  tSOO  Bond  costs  S49S  and  accrued  interest. 

A  $1000  Bond  costs  $990  and  accrued  Interest. 

Yielding  6.60%. 

Orders  should  be  mailed  direct  to  us.  If  desired,  we  will 
forward  Bonds  to  your  Bank  with  Draft  attached. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street)  Montreal 

Toronto  Halifax  St.  John  VVIanlpea  Vancouver 
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Travellers’  Letters  of  Credit 

No  matter  tin  what  part  of  the  world  you  may 
travel,  you  can  obtam  funds  for  your  require¬ 
ments  by  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal. 

Particulars  may  be  obtained  from  any  Branch  of  this  Bank. 


BANK  OF 
MONTREAL  . 

Established  over  100  years. 

Total  AaaoU  In  Eacaaa  of  $650,000,000.00 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxLk.  Note 

Bond  and  Stock  Certificate  Producers 

In 

Ceiia.d.Ek 

for 

Banks,  Municipalities  and  Corporations 


Hrad  Office 

Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


DEPOSITS  DROP 
$10,000,000  IN 
MnOFAUGUST 


Statement  of  Chartered  Banks 
Also  Shows  Heavy  Decline  in 
Commercial  Loans,  Down 
Nearly  $100,000,000  in  Year 
— Call  Loans  Up  About  $3,* 
000,000. 

The  statements  of  the  chartered 
banks  for  the  month  of  August  show 
I  a  decline  of  over  $10,0On,o00  in  sav- 
j  ings  deposits  as  compared  with  the  ; 
1  previous  month,  which  hroings  the  I 
deposits  to  $11,128,000  below  the  i 
level  of  a  one  year  ago.  Ka^rly  last 
Fall  savings  were  declining  consld-  | 
erably  as  a  result  of  bank  troubles  i 
but  later  on  the  tide  turned  and 
small  Increases  were  recorded.  The 
total  at  the  end  of  August  amounted 
to  $1,178,860,058.  Demand  deposits 


Bank  Statement  for  August 


Rest^rve  Fund  . .. 

Aug.  lf)24 
.  $121,875.00(1 

Changes  in 
month 

Changes  in  1 
year 

-f$  1.240,000' 

f'irculation . 

.  166.210,782 

—  $  9,211.642 

—  3.769.772  ' 

pep.  dem  ...  ... 

.  485,'i^8,5.57 

—  4,110,790 

—  33,050,933 

Do.  notice  . .  . . 

..  --  1.178,860,058 

—  10,296,108 

—  11,128,818 

Do.  abroad  . . 

..  ..  328,948,565 

+  8.431,829 

-f  24,387,700 

Current  loans  . . 

....  963,317.500 

—  10,066,478 

—  82,948,239 

uo.  anrotm  . . 

....  180,071,304 

—  6,557,811 

-f  27,597,644 

Call  loans  . .  . . 

....  193,07».794 

*  4-  2,901,488 

■f  6.953,794 

Do.  abroad  .> 

....  174,449,564 

-f-  8.076,837 

—  29,464,357 

Specie . 

..  ..  58,290.772 

-t-  860,972 

—  6,926,357 

Dominion  notes  . 

..  ..  135,015,989 

-f  797,439 

—  20,761,639 

C.  gold  res.  . .  . 

..  ..  59,052,533 

+  750,000 

—  2,250,000 

Total  liabilities  . 

..  ..  2,629.998,998 

-f  9,563,855 

-f 290, 109.533 

Total  assets  .... 

.  2,647,628,431 

+  10,773,603 

+  48,627,762 

Home  Bank  Auditor  Guilty  of 
Negligence;  Scored  by  Judge 

Should  Never  Have  Been  Chosen  —  Failed  Utterly  to  Exercise 
Care,  Skill,  Intelligence  or  Caution — Might  Have  Averted 
Disaster — Acted  as  a  Screen. 


_ _ _  _  _  Judgment  In  the  second  trial  of  made  by  and  through  the  Minister  of 

I  were  down  $4,110,000  for  the  montn.  I  <ifflcials  of  the  Home  Bank  resulted  ^  ^  >  und  further  that  nearly 

Current  loans  still  continue  their  in  the  finding  of  the  former  audl-  i  ™  state 


Accountants. 


The  Following  Are  Among  tfae  blcmbem  of 

The  Accountants’  *  Association 

Lleentlatea  Ip 

accountancr  (L.A.) 

Office  of  Secretary,  Boom  9ia 

120  St.  James  Street.  Main  2758. 

BAKER,  KERRIK  &  CO.,  E.  C. 

393  St.  James  St. 

Edward  C.  Baker 

Hugh  F.  Kerrln 

Main  3778-1118. 

FEKBIEB,  OLITEB  A. 

GABKEAU,  EDMOND 

4  Hospital  Street 
(Oarneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine.  El. 

(Lortle,  Gauthier  &  Dufresne) 

East  4078 

211  McGill  St. 

Residence  Phone:  Cal.  0031. 

Main  2628.  ' 

PAQIJET,  F.  B. 

120  St.  James  St. 

Main  7059. 

Money  and  Exchange 


Currency  Country  Normal  Current  P.C.  of 

discount 

SterUng . O. Britain N.Y. Funds  $4,86  2-3  ^  $4.49Sic.  7.6% 

..  .  .... 

72.  S% 

. . . .  .  .  75.0% 

Lire . Italy . . .  19.8c.  4.37c.  77.4% 

65.3% 
34.9% 
0.6% 

Sterling  exchange  Improved  by  about  four  points  during  the  week, 
while  French  and  Belgian  and  Italian  were  up  from  two  to  three  points. 
Brazilian  exchange  was  down  from  11.62  to  11.25.  Canadian  funds  in  New 
York  were  at  a  discount  of  1-32  as  compared  with  1-64  last  week. 


Country 

Normal 

Current 

Value 

.O.  Britain  N.Y.  Funds 

$4.86  2-3 

'  $4.49?ic. 

,  '*  “  Can.  Funds . . 

4 . 495  gC. 

.France . 

19.3c. 

6.25c. 

,  Belgium. . . 

19.3e. 

4.83c. 

.Italy . . 

19.8c. 

4.37c. 

Brasil . 

S2.4c. 

11.25c. 

Denmark . 

26.8c. 

17.45e, 

Sweden . 

26.8c. 

26.66c. 

Market  Sales 

of  Bank  Stocks 


October  9  19  Commerce,  190  ;  2 

Molsons,  147‘4:  19  Montreal,  248;  13 
Royal.  236Vs-236;  60  Union,  9914,'- 
100. 

October  10 — 27  Commerce,  190^4- 
191;  74  Hochelaga,  144-14414;  60 


Montreal.  248;  10  Molsons,  147^;  7 
Royal.  236S4;  79  Union,  99. 

October  11 — 78  Montreal,  248-249; 
66  Union,  99-101. 

October  13  —  8  Commerce,  19314: 
60  Hochelaga,  144%;  2  Montreal, 

248%;  20  Nova  Scotia,  258%;  28 
Royal,  236%. 

October  14 — 83  Coniniercc.  193%- 
194;  2  Hochelaga,  144%;  17  .Molsons, 
148;  25  Montreal,  248%;  15  Nova 
Scotia,  258%;  4  Union,  191. 


downward  movement,  and  a  reduc¬ 
tion  of  over  $10,000,000  was  made  in 
August,  as  compared  with  July.  Cur¬ 
rent  loans  are  now  down  nearly  $83,- 
1 000,000  as  compared  with  one  year 
ago  and  stand  at  $963,000,000.  Cur- 
’  rent  loans  abroad  also  showed  a  de- 
\  crease  of  $6,557,000,  but  are  still  up 
i  $27,597,000  as  compared  with  one 
jyear  ago. 

I  Call  loan.s  abroad  which  had  been 
I  reduced,  owing  to  low  rates  o£  Inter¬ 
est  obtainable,  have  again  been  in- 
'  creased,  this  time  by  $8,000,000.  They 
are  still  $29,000,000  below  the  total 
of  one  year  ago. 

Holdings  of  government  securities 
were  further  increased  by  over  5,- 
000,000,  and  stood  at  323,850,000,  as 
compared  with  318,770,000  at  the  end 
I  of  July.  Holdings  of  Canadian  mu- 
[nicipal  and  British  and  foreign  secu¬ 
rities  were  up  a\jout  $40,000,  and 
stood  at  $136,910,000. 

Loans  to  municipalities  were  re- 
jriuced  by  $2,.300.00n  to  $67,971,000. 

;  Non-current  loans,  tl^at  Is.  loans  on 
which  interest  is  in  arrears  for  the 
past  two  years  or  more,  were  up 
slightly,  from  $11,236,000  to  $11,317,- 
;  ooo. 


ONTARIO  CUTS 
GOVT.  BANK  RATE 


Reduces  I’u.vmeiit  on  Savings  in  Pro¬ 
vincial  Ranks  From  Four  to 
Three  Per  Pent. 

A  despatch  from  Toronto  .sa.vs: 
The  action  of  the  Provincial  (lovern- 
I  inent  In  reducing  the  interest  rate 
I  paid  by  the  Provincial  Savings  Bank 
!  to  a  level  with  that  paid  by  fhechar- 
1  tered  banks  meets  with  warm  ap¬ 
proval  on  the  street,  save  from  tho.se 
who  kept  idle  business  funds  in  the 
provincial  Institutions  at  four  per 
cent,,  withdrawing  them  at  will. 

“It  was  tlie  only  fair  and  square 
thing  for  the  Government  to  do,”  said 
the  head  of  one  of  the  larger  hanks. 
He  added  that  the  competition  by 
the  Government  institution,  which 
was  the  offspring  of  the  late  Farmer 
Government,  was  entirely  unfair  to 
the  banks  which  were  heavy  taxpay¬ 
ers,  and  if  the  funds  had  been  used 
as  intended  for  rural  credits  would 
have  been  a  costly  experiment  to 
the  Government. 

“The  net  result."  he  said,  “would  be 
ihat  the  chartered  banks  would  be 
able  to  offer  still  better  straight 
banking  facilities  to  their  depositors, 
as  if  seemed  obvious  that  some  por¬ 
tion  of  the  funds  attracted  to  Ihe 
Government  bank  by  higher  Interest 
rates  would  find  its  wav  back  to  the 
chartered  banks,  now  that  the  inter¬ 
est  rate  was  Identical.  The  cut  in 
interest  rate,  means  a  saving  to  the 
Government  of  $210,000  per  annum 
on  present  deposits. 


I  ...  ....UJ1I6  I  nient  was  “padded”  and  manipulated 

tor,  Sydney  H.  Jones,  guilty  of  ne-jto  show  a  smooth  surface  and  bal- 
gligence  in  connection  with  a  return  ance  accounts,  while  underneath  and 


that  was  made  to  the  Dominion  Gov¬ 
ernment  covering  the  annual  state¬ 
ment  of  the  Bank  for  1922-23.  The 
court  found  that  the  defendant  “foil¬ 
ed  entirely  to  exercise  the  care,  skill, 
intelligence  and  caution  which  the 
shareholders  were  entitled  to  ex¬ 
pect.”  The  Judge  also  found  that  he 
utterly  neglected  his  obvious  duty 
to  report  to  his  employers,  the 
shareholders,  “the  seriousness  and 
importance  of  the  Inquiries  being 


Joins  Board 

Royal  Bank 


Hon.  R.  B.  Bennett,  LL  D.,  K.G.,  of 
Calgary,  was  elected  a  director  of 
Ihe  Royal  Bank  of  Canada.  Mr.  Ben¬ 
nett  fills  the  vacancy  caused  by  the 
death  of  the  late  George  R.  Crowe, 
of  Winnipeg,  and  his  selection  Is  in 
keeping  with  the  policy  of  the  Royal 
Bank  to  have  different  sections  of 
the  country  represented  on  its  board. 

Like  so  many  men  associated  with 
the  bank,  .Mr.  Bennett  is  a  Maritime 
Province  man.  He  first  practised 
law  in  Chatham,  N.B.,  but  moved  to 
'Calgary  in  1897.  He  has  at  differ¬ 
ent  times  been  a  member  of  the  Leg¬ 
islature  of  Alberta  and  represented 
Calgary  for  a  number  of  years  in  the 
Federal  House. 

.Mr.  Bennett  Is  a  director  of  the  E. 
B.  Eddy  Company,  Hull;  and  the  .41- 
berta-Pacific  Grain  Company,  and  Is 
associated  with  a  number  of  other 
important  corporations.  Throtigh 
his  extensive  interests  and  law  prac¬ 
tice  Mr.  Bennett  is  widely  known 
throughout  Canada  and  in  Great  Bri¬ 
tain.  He  eombines  sound  business 
judgment  with  outstanding  legfil  at¬ 
tainments. 


behind  were  all  kinds  of  question-' 
able,  unprofitable  and  improper 
transactions,”  which  were  slowly 
but  surely  bringing  on  the  catas¬ 
trophe  that  occurred. 

The  judgment  in  full  reads  as  fol¬ 
lows: 

As  Shareholders’  .Indlfor, 

“The  objection  was  raised  that  ac¬ 
cused  did  not  send  the  statement  in 
question  to  the  Minister  of  Finance 
and.  therefore,  the  Crown’s  case 
fails.  I  rule  that  the  truth  or  fal¬ 
sity  of  the  statement  is  the  real 
issue  and  the  charge  sheet  is  suffi¬ 
cient. 

“The  accused  was,  in  1014.  elected 
as  ‘shareholders’  auditor  for  ihe 
Home  Bank. 

“The  evidence  before  me  did  not 
disclose  upon  what  grounds  'the 
I  Bankers’  Association  saw  fii  to  re- 
1  commend  to  the  Minister  of  Finance, 

I  as  one  ‘deemed  by  them  lo  be  roni- 
;  petent.’  the  accused  who  waft  then 
‘  about  50  years  of  age  and  according 
I  to  his  own  testimony  had  no  previous 
'training  as  an  auditor,  having  been 
Bursar  of  a  college. 

“In  my. view  he  should  not  have 
been  recommended  for  the  position 
of  Bank  auditor,  and  ought  not  to 
have  taken  it.  but  when  he  did  so 
I  assumed  Ihe  fftll  responsibilities  af- 
:tached  by  Law  to  a  shareholders' 

I  auditor. 

“Sub-sections  17,  18,  19  and  20  of 
section  56  of  the  Bank  Act,  1913,  in- 
|dicate  clearly  the  wide  scope  of  the 
powers,  duty  and  aiijhorlfy  of  a 
shareholders'  auditor. 

.4ocess  to  .411  Information. 

“He  had  access  to  every  book,  ac¬ 
count  security,  <locuments,  voucher, 
and  the  cash  of  the  ban.k.  He  was 
I  entitled  also  to  require  of  the  direc¬ 
tors  and  officers  any  information 'or 
explanation  he  might  deem  neces- 
.saiT  about  the  business  transactions 
of  the  bank. 

False  and  BeceptiTe. 

“It  was  not  requisite  that  he 
.should  probe  into  every  infinitesimal 
detail,  but  with  care,  skill,  investiga¬ 
tion  and  caution  note  ihe  trend  of 
the  business  and  its  important 
transactions  and  keep  such  a  watch¬ 
ful  eye  over  its  conduct  as  to  detect 
any  wrong-doings  or  dealings  not  in 
the  interest  of  the  shareholders,  to 
whom  it  was  his  duty  to  report. 

“The  statement  in  question  herein 
and  the  auditor's  reports  therewith, 
are  both  of  them  admittedly  false 
and  deceptive  within  the  me.aning  of 
section  153  of  the  Bank  .Act  in  very 
many  vitally  important  particulars 
which  it  is  unnecessary  for  me  at 
present  to  set  out  in  detail. 

(rontinued  on  Page  9) 


Money  Orders 


PAYABLE  at  any  bai^ 
in  Canada  can  be  pur^ 
chased  at  our  branches  for 
any  amount  up  to  $100« 

Money  Orders  also  sold 
payable  in  Great  Britain 
and  in  the  jlr.eps,  tot 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  •  -  $I0,0C0,000 

Reserve  Fund  ■  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Ro* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHitAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
CoUeciions  made  at  lowest  rates  and  returns  promptly  remitlel 


Every  Banking  Facility 


The  Union  Bank  of  Canada  offers  to  Canadian 
business  organizations  a  nation-wide  banking  service 
complete  in  every  detail,  and  invites  the  fullest  possible 
use  of  all  its  facilities  for  taking  care  of  the  banking 
requirements  of  its  customers. 

UNION  BANK 

OF  CARADA 

HEAD  OFFICE  WINNIPEG 

,140  Blanches  from  Coast  to  Coast 


Victory  Bond  Coupon^ 

Do  not  let  your  Victory  Bond  Coupons 
remain  idle  a  day  after  they  are  due. 

Take  them  to  any  branch  of  this  Bank 
to  be  cashed  on  the  exact  day  they  be¬ 
come  payable.  You  can  deposit  your 
coupons  in  a  Savings  Account,  and 
your  interest  will  then  earn  more  in¬ 
terest  compounded  twice  yearly. 

IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Agents  In  Great  Britain  t  rNGL.AND— Lloyds  IREL.AND— Northern  Bsnking  .  Limited. 
Bank  Limited,  London  and  Branches,  Belfast  and  Branches.  Ajtent*  In  FRANCE* 

SCOTLAND  —  The  Commercial  Bank  of  Lloyds  and  Na^onal  Provincial  Foreign  Bank, 
Scotland.  Limited,  Edinburgh  and  Branches. Limited.  Credit  Lyonnais. 
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la  eirouktIoB 
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Dominion 
Oovenunent. 
after  deducting 
ndvnncet  for 
crediu. 
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AdTtncet 
under  the 
Finance  Act 


BeUaoeedue  to 
prorlncial 
GoTerxuneots 


Depoeita 
by  the  publiei 
payeble 
on  demand  in 

Cnnnde 


Depoet  is 
by  the  public, 
pa^t'gble  after 
notice  or  on  a 
fijied  day  in 
Cannae 


Depoelte 
eleewbere 
than  in 
Canada 


1 

2 

3 

* - e=serrr 

4 

5 

6 

7 

8 

t 

8 

$ 

$ 

^  1 

S 

Montreal  . 

39.168  215 

47.272.008 

2.964.378 

113.894.514 

291.533.476  ! 

86.395.461 

No%’a  Beotia . 

14.429.550 

1,040.739 

1.311.940 

28.337,1'24 

198.383.26.5 

31. .333.851 

Toronto . 

6.760.942 

196 ..507 

190.000 

734.420 

26.495,493 

46,496,271 

Motsons . 

5,001.207 

176.881 

1.000.000 

788.805 

11.427,210 

39,311,811 

Provineiale  . 

3.323,95 

72,399 

168.329 

4.857,926 

25.986.177 

Vnion . 

7,476.540 

447.441 

7,000,000 

3.614.538 

26.381.341 

48.318.5.30 

1.628.056 

26,206,871 

3.763.880 

5.116.045  : 

111.860,659 

199.221,776 

40.341.101 

Ko>-*l . 

26,203.655 

1.606,213 

5,000,000 

3,654,103 

&5,007,S70 

190.497.650 

161.272,833 

Deminion . 

7,106.2.50 

423,651 

4,000.000 

1,018.124 

21,686.508 

,52.712,622 

1,891,327 

BUndard . 

4.751.850 

192.266 

3,200,000 

025.553 

12.686.557 

.32.880.491 

Hochelaga . 

11.568,241 

413.940 

l,a55,349 

15.008,940 

73,779,395 

2,185,936 

Imperial . 

Rterling . 

0.697.252 

1.174.383 

808.224 

74,140 

^400.666 

2,890.955 

741.131 

24,504.056 

3.131.670 

56.187.768 

9,098tf31 

W eybuTD  Security 

341.782. 

48.267 

4.604 

1.162.089 

1.422,.553 

Total  a 

166.210.782 

56.536.565 

!  22.700.000 

24,998,177 

485,438.557 

1  1.17H.860.0.58 

328.048,565 

Loans  from 
other  banks  in 
Canada,  secur¬ 
ed.  including 
bills 

redbeounted 


Deposits 
made  by  and 
balances  due 
to  other  banks 
in  Canada 


Due  banks 
and  banking 
correepondents 
in  the  U  K. 


Due  to  banks 
and  banking 
correspondents 
elsewhere  than 
in  Canada  and 
theU.K. 


BiOa  payable 


Letters  of 
Credit 
ouUtaoding 


Li^bilitiee 
not  included 
under  fore¬ 
going  heeds 


Dividends 
declared  and 
unpaid 


Rest  or 
Reserve 
Fund 


Capital 
paid  up 


Total 
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Capital 

authoriied 


Capita! 

subscribed 


ate  per  cen 
of  last 
dividend 
declared 


amount 
of  loan.^  to 
directors,  and 
firms  of  whi^h 
they  are  part¬ 
ners.  and  Wds 
for  which  they 
are  g'larantors 
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current  gold 
and  subsidiary 
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during  the 
month 


Average 
amount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 


Greatest 
amount  of 
notes  of 
the  bank  it 
circulation  at 
an>’  time  during 
the  month 


P 

$ 

3.S19.a'T2 

4,078.312 

1,0.70.861 

334.239 


290.625 

815,892 

810.355 

647. U2 
967.896 


1.027.092 

233.286 


10 

% 

160.314 

no.oii 

68..607 

47.985 


2,394.100 

021.703 

329.680 

307.343 

994.687 

110.820 

8.272 

19,810 


It 

S 

1.776.438 

954.922 

2,384.095 

142.058 

•  162 
640.561 
9.124.253 
0.130.500 

874.772 

861.869 

3.226.741 

90.273 

1.642.444 

17.721 


13,592.490  i  5.473,232  I  30.858,809 


$ 

74,231 

318.358 


4.328.723 

4.723.118 


56.504 

14.961 


n 

$ 

9.185.267 

4,141.418 

1.022.3.55 

769,840 


1„588.4.39 

10,068,991 

26.980.562 

2.450.887 

143.173 

629.666 

323,320 

7,600 


25.072 

1,656 


15 

* 

824.519 

4.536 

15:.0S7 

2.314 

4.0.50 

165,091 

606.391 

620.378 

981 

4.013 

1.750 

10,710 

6.510 


27,2.50,000 

19..500.900 

6.000.000 

5.000.000 

1. 500,090 
.  1.750,009 
20.000,000 
20,400.00(1 

7.000.000 

2.750,000 

5,500,000 

7.500.000 

500,000 

225.000 


2.403.351  i  124.875.000 


27.2.50.000 

10,000.000 

5.000,000 

4.000,000 

3.000,000  i 
8,000.000 
20.000.000 
20,400.000 

6,000,000 

4.000.000 

5,500.000 

7.000.000 

1,235.000 

.624,560 


65t.6,35..322 

223.944.032 

96.467.542 

68.272.758 

38.938.071 

109,696.931 

452.384.196 

561.645.922 

106.555,227 

64.273.323 

118.981.770 

110,146,927 

20,264.229 

3.792.748 


121.909.560  i  2,629.998.998 


31.175.000 
1.5.(K10.000 
10.000,0  0 
5,0(89,000 

5.00ft.000 

15.000.000 

25.000.000 

25,000.000 

10.000,000 

5.000.000 

10.000.000 

10,000,000 

3,000.000 

1,000.000 


t 

27,2.50.000 

10,000,000 

6,000.000 

4.000,000 

3,000.000 

8.000.000 

20.000.000 

:o.40o,ooo 

6.000.000 

4.000.000 

5.500,000 

7,000.000 

1,266.600 

6.55.700 


8 

815.565 

1.792.651 

1.015.114 

2.50,248 


1.7.35,391 

4.888.128 

1.256.310 

.346.976 

243..500 

172.791 

183.094 

414.830 

109,3.1 


170.175,000  I  122,072.300 


17.230,237 

9.5.53.1.51 

1.038.417 

601.236 

192, 665 
’.130.611 
1,5  911.000 
10.101.640 

2.073.000 

1.1.36.517 

879.985 

2.076.640 

83.276 

19.063 


47..584.562 

9.791.909 

.5.14.5.308 

3.0.50.398 

299.003 
4.5.50.757 
24  812,0  0 
17.896.610 

3.820.0-0 

2.766.484 

3.282.74.5 

7.661.715 

790.786 

125.402 


39.562.11’ 
14.429,.5.VP 
6.760.94 ; 
5,130,982 

3,323,954 

7,596,595 

26,777.67! 

29.651.401 

7,264.664 
4.751 .8.50 
11. 

9.815.96- 
1  174,383 
341.782 
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CUKRENT  GOLD  AND 
SliBBIDIABY  com 


InCiaad* 


Totil 


DOMINION  NOTES 


IdCmiS* 


MoDtratl*. . . 

Not*  Scotia 

Toronto . 

Mobont . 
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Uaioo . 
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Boytll . 

DoBinion . 
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$ 
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18.294,^ 

3.950.392 

17.244.43.4 

49.686.218 

2.598 

49.688.816 

3.684.441 

696,086 

21,549,089 

7.180.287 

2..338.580 

9.518,888 

12,641.597 

1.745 

12.643.342 

960,507 

1.657.1-5 

7.774.2.55 

1.021.937 

1.021.937 

4.621.000 

4.621.000 

439.90,5 

147,802 

3.791,978 

599.295 

S99;29S 

3.232.683 

3,232..583 

529.375 

119.497 

2.626,804 

185.953 

185.953 

288.747 

288.747 

811.254 

66,777 

1.997.472 

1.139,584 

337 

1.139,921 

5.059.051 

5,059,951 

777.768 

141.480 

3.480.802 

7,934.201 

2,147,803 

10.082.005 

17,864,891 

3,973 

17.868.775 

2.032,875 

1.787.949 

17,330.079 

6.399.762 

5,755,()61 

12.154.823 

20,908,^ 

3,195 

20,912.174 

2,830,805 

20.449.445 

20.794.658 

2.059.813 
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2.060.041 

4,383.464 

470 

4.383.935 

*  954,230 

381.222 

3.509.612 

1,151.000 

1,151.000 

3.390.301 

3.390,301 

347.102 

43,927 

2,289.630 

931.120 

242 

931.363 

3,067.302 

31 

3.067,334 

1.333.990 

341.257 

3,187.999 

2,098,919 

2.098.919 

8.615.077 

8.615.077 

1.131.351 

316.912 

4.852.347 

84.«W 

84.900 

1.116.719 
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96.950 

23..5S5 
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17.273 

17.273 

127.235 

127.235 

26.017 
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20,267 

44.098.125 

14.192.642 
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12.012 
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15.656.^70 

26.177,160 
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Canada 
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2,918,785 

25.282.157 

89.567.808 

48.951.948 

6.842.263 

.  J 

225.668 

2.019.236 

33.911,785 

9,555.801 

8.673.608 

288,866 

1.148.489 

17.110.708 

3.631.095 

2,289.486 

2.03(i 

401,938 

1,126,949 

7.280.369 

1.359,209 

1,291.817 

2.598.444 

2.386 

267,125 

3.962.986 

3,033.118 

1.818.840 

70.591 

168.139 

2.285,225 

14.152.533 

6,659,761 

3,462.175 

9,915 

851.255 

12.018,154 

44.344.012 

20,979.712 

7.972,343 

.47 

1.497.621 

21.635.344 

44.584.437 

22,157.500 

14,570.621 

5 

191.984 

1.447.061 

16.600.375 

3.631.461 

1.946,780 

100,000 

69.942 

764.136 

8.868.297 

3.029.401 

152.623 

1.013.115 

37.881 

1.109,917 

20.885.584 

8.176,879 

1,365.091 

459.031 

571.892 

2.006.853 

14.114.385 

4.478.909 

187.314 

6.989 

30.467 

190.817 

8.6.52.S8I 

1.256,740 

270,000 

253.573 

28.043 

8.192 

9.314 

4.514,.340 

6.9.58.824 

71.321..V)e 

^2:i.Mn.042 
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7.401.306; 

14.925.255! 

9,08.5.802, 

4,498,516 

4.317.640 

1,036.973 

26,836.308 

16,142.568 

L883.456I 

3.620.19: 

6.433.728 

3.850,014 

45.031 
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13.665.297; 


28.435 

17.481,196 

42.446.255 


* 
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15.802.221 

57.277.082 
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6 

21.173.608 
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1.020.000  lO.nOO.OOOj  431.50l|  448.117 

324.000  1.400.000! .  507..392 

200.000  900.000! .  47.759 

361.70S  6.5OO.OOO1  .  175.480! 

I  V  '  i 

340.417  |  4.502.533'  .  661303 

66.0001  ...  I  1.031.980  132.5881 

24.981 1  .  .  ,  75,063l 


656.954,80* 

225.1:10.454 

98..355.91* 

68.785.60 

39.002.541 
110.350.795 
4.56.751,224 
564,422  A51 

107.8341.330 

64.681.9.» 

119.918.268 

111.353.914 

20.346.147 

3,747.917 


72.474.603  ;  57.311.521;  6.2.V.29.5i  .59.a52.533i  6.669.76.51  3852J18!  2.647.638.4.11 


Column  No.  26.  Of  thb  deposit  $9.5022533  u  in  gold  coin:  the  balance  is  in  Dominion  nutes. 

•  ThebuBneeBOfth*branehesoftheb*nkinPari8.France,MdinS*nFr*nciacM'.S.A.,iscarriedpnunderthe  nameof  local  inwrporatod  eompaniee  and  the  figures  are  incorpor.ited  in  the  above  general  statement.— Footnote  to  Bank  of  .Montrea'  return. 

1  The  Roytl  Bank  of  Canada  (France)  haa  been  incorporated  podw  the  laws  of  ^ance  to  conduct  the  ^ineab  of  the  bank  m  Paris.  ^  entire  capital  stock  of  the  R'^val  Bank  (A  Canada  (France)  ia  owb^  by  the  Royal  Bank  of  Canada,  the  assets  and  liabilities  of  the  former  are  included  in  the  above  return.— Footnote  to  Royal  Bank  return, 
t  Tbeaaeete  and  liabilitiee  of  the  Barque  Canadienne  Nationale.  Jrance.  same  being  considered  a  branch  operating  as  a  subsidiary  of  IheBanqu’d'Hocbebgaare  iiidud<  d  in  abovereturn.— Footnote  to BaaiHied'^Hocheiaaa return. 

Depigtneot  of  Fttnee.  Ottawa,  October  9, 1934.  ^ 


J.  C.  SAUNDERS.  Deputy  Minister  of  FiaaociL* 
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Our  Trading 
Department 

'At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase;  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Mont. 
Public  Service  5’s  1942, 
Mont.  Tram-Power  b’s 
1929,  Mont.  Tramways 
5’s  1941  andBelgo  Can. 
Paper  6’s  1943. 

Enquiries  invitecL 

RENE-T.LECLERC 

I  ncorp^ratad 

Mentraal:-  ISO,  St.  Jam**  St.  • 
OlMbM]'  74,  St.  PatwSt. 
(bitablkmko  imi) 

C14« 


BOND  MARKET  NEWS 


HEAVY  SURPLUS  DominionRevenuesStill  Failing  HIGHER  PRICES 
OF  FUNDS  AWAIT  $26,000,000  Below  for  6  Mos.  jfj  LONDON  FOR 

l^fr^TliraiT  IICIT  Taxes  Show  Drop  of  Over  $20,000,000  —  Customs  Re-  IfirVlAJI  lOOIlPO 

INVto  I  mcN  I  Dot  up  $2,600,000-  MEXICAN  ISSUES 


Nearly  $80,000,000  of  Victories 
Maturing  at  Month  End  Will 
Be  Cashed  —  Other  Monies 
Available  as  Result  of  Crop 
Movement  cuid  Commercial 
Operations. 


6S« 


with 

profits 


j  (Continued  From  Pape  One.) 

It  Is  understood  that  only  a  small 
1  proportion  of  the  2-year  notes  taken 
■  up  by  the  banks  have  been  used  for 
I  conversion  purposes.  But,  It  Is  be¬ 
lieved  that  approximately  one-half  of 
the  20-year  bonds,  or  $25,000,000,  was 
also  taken  care  of  through  couver- 
'  sions. 

This  indicates,  roughly,  that  only 
^  about  $30,000,000  of  bonds  have 
been  accounted  for  by  conversions 
from  the  maturing  Victories. 

In  other  words,  of  the  $107,000,000 
of  maturing  securities  provided  for 
on  the  first  of  the  month,  approxim¬ 
ately  $77,000,000  will  be  cashed,  and 
the  balance  converted. 

Glenns  Surplus  of  Money. 

The  rc.sult  of  these  transactions 
.is  that  early  November  will  see  an 
I  unusually  heavy  surplus*  of  money 
I  available  In  the  Canadian  markets, 
j  which  will  naturally  turn  to  other 
I  Investments. 

I  For  this  reason  if  is  believed  that 
I  strong  demand  for  Investment  securi- 
I  ties  should  ensue,  and  should  carry 


Interest  on  Funded  Debt,  $59,724,000. 


In  an  investment  In  the  6J,«,er,- 
Fir.st  Mortgage  Sinking  Fund 
Bonds,  due  1934.  of 


Federal  finances  continue  to  show 
a  heavy  falling  off  in  revenue  as 
compared  with  the  correspond¬ 
ing  period  of  _  last  year,  while 
expenditure  is  just  about  bolding  its 
own.  Revenue  for  the  month  -of 
September  was  down  over  $6.ti00,- 
000  as  compared  with  last  year, 
bringing  the  decline  for  the  six 
months'  of  the  fiscal  year  to  the  end 
of  September  to  nearly  $20,000,000. 
In. the  same  period  expenditures  have 
increased  $1,500,000  so  that  relatively 
the  present  position  is  worse  off  by 
$27,500,000  than  one  year  ago. 
rvistonis  Dufies  Down. 

Customs  duties  continue  to  fall 
with  the  lessened  imports  and  were 
down  $2,800,000  for  September.  The 
heaviest  reduction,  however,  comes 
from  special  taxes  such  as  the  Sales 
Tax,  cheque  tax,  etc.  The  reduc¬ 
tion  from  6  to  5  per  cent,  in  the  Sales 
Tax  and  other  causes  have  operated 
to  reduce  the  revenue  received  from 
the  sources  by  over  $3,0ii0,00ti  for 
the  month  of  September,  and  $20,5(10,- 
000  for  the  six  months  period,  a  de¬ 
cline  of  t)ne-third.  Income  lax  was 
slightly  lower  for  Septemitor.  Init  for 
the  six  months  is  up  $2,500,00').  The 
Business  Profits  Tax  is  gradually 
fading  away  and  liuring  Septeml)er 
only  $105,000  came  In  as  compared 
with  $350,000  one  year  ago. 

Interest  on  the  public  debt  was 
down  over  $2.600,(i0"  during  tlie 
month  of  September  and  to  dal*'  is 
down  $1,500,000.  but  at  that  it  repre 


Po.st  Offioe  .  . 
Ikih.  Wks.  .  . 
tVav  Tax  Itcv.- 
Kxoise  Taxes  . 
Hus.  I’rof.  Tax 
Income  Tax  .  . 
Other  War  Tax 

Kev . • 

Other  Itevenue  . 


1.800.000 
123.4  70 

7.161.099 

165,733 

2,296,210 

199;366 
1,608,29  2 


.100,000 

137,29S 


10,374,: 

3.’i9,; 


2,051 

l.o.5t,or.8 


Canadian  Controlled  Companies 
Experience  Rise  in  Quotations 
— Advantage  of  Elxchanging 
Mexican  Tram  Debentures  For 
5  Per  Cent.  Bonds. 


Total 


I::XPKNP1TUTU:— 

Int.  OT)  Public 

.l>ebl . .$6,056.5^1 

.\p:ricullur<* .  .  472.730 

Pensions.  .  .  .  S.SiM.oifT 

I'uh.  Works  .  . 

Post  Office.  .  .  3.r>9D.7HJ 


National  Manufacturing  Co., 
Limited 


well  on  towards  the  close  of  the  year. 

dose  to  45  per  rent,  of  llie  total 
expenditiiro  for  Hie  six  months. 
Below  are  given  in  detail  the  figti- 
,  .  ^  .  ,  res  for  Sejttember  1!)24  and  1!123.  and 

swhichgoto  brmgl  the  totals  for  the  .six  month? 
market,  r.ach  >e<ll  |  pnrtinE'  .Slentemher  3(4  in  hnth  these 


of  maturing  bonds  will  make  avail 
able  close  to  $80,000,000.  there  is  also 
to  be  taken  into  consideration  the 
seasonal  condition 
funds  back  to  the  m 
great  sums  are  advanced  by  the  Fast 
a  pureha.ser  obtain.^  the  first :  to  cover  the  costs  of  the  crop  inove- 
essential.s  of  an  inve.stment.  ntent  in  the  West.  Iipon  completion 
I  of  this  operation  these  funds  'ind 
Safety 'of  Principal.  i  their  way  bark  into  the  Kastern 

Assurance  of  Interest  Pay- ,  rnoney  market,  and  naturally  seek  in- 
'  vestment.  WTiat  this  will  amount  4o  ' 
In  addition,  he  receives  a  I  this  autumn  Cannot  readily  1)0  estim- ' 
bonus  of  Common  Stock  ,  (},p  moment,  although  H  :tn- ; 

nually  runs  into  many  millions.  There  j 
is  also  the  fact  that  the  autumn  busi- 


ending  September  3h,  in  both  those 
years. 

Sept.  1924  Sept.  1923 
RKVKNPE—  I 

$7,719,591  $10,618.5611 

3.668.757  3,262.072  1 


('ustoms 
Excise  . 


dual  to  ten 

Common  Stock  with  each 

$1,000  Rond.  This  Common  ,  j  ,  t 

Stock  should,  in  the  course  i  npss  during  the  past  few  years  has 
resulted  in  the  aceumiilation  of  sub¬ 
stantial  amounts  of  funds  which  arc 
expected  to  seek  investments  from 
now-  until  mid-winter. 


of  a  few'  years,  be  a  valuable 
asset,  besides  giving  an  add¬ 
ed  interest  by  way  of  divi¬ 
dends. 


Ciroilar  "N"  gladly  forward¬ 
ed  on  request. 

H.B.Robinson  &  Go. 

LIMITaD 

Investment  Bankers 
260  St.  Jambb  St..  Montreal 

TELBPBOMBS  MAIN  8642-8.4 


Strong  Demainl  Kxpeeted. 

It  is  not  expected  that  coming 
government  municipal  and  corpora¬ 
tion  financing  will  be  of  sufficient 
volume  to  meet  the  requirements  in¬ 
dicated  hj-  such  large  amount 


External  and  Internal  Bonds. 

Former  Payable  in  Currency  of  Country  Where  Offered,  Much 
More  Favorable  —  Internals  as  “Heirlooms”  Almost  Worth¬ 
less — Extremely  Speculative. 


.  .$24,642,656  $3ii.928,soi  i  (From  the  London  Bureau  of  The 

-  - - - j  Financial  Times.) 

London. — A  little  light  is  beginning 
to  penetrate  into  the  darkness  of  de¬ 
pression  which  envelopes  Mexican 
securities — with  which  Panada,  of 
course,  has  a  close  association  on  ^ 
.368.11);  i  tlie  Ixtndon  Stock  Exchange.  “A  I 
certain  amount  of  inquiry,  with  some 
hardening  of  quotations,”  Is  the  des-  ' 
jOription  applied  to  these  securities 
jin  a  leading  Tyondon  financial  jour- 
|nal. 

The  liest,  siecurities.  according  to 
ilvondon  belief,  in  the  group  of  .Mexi¬ 
can  hydro-electiu’  and  tramway  en-  j 
terprises  are  undoubtedly  the  five! 
per  cent,  first  mortgage  gold  bonds 
of  the  ..Mexican  l.igbt  and  I’ower 
Pompany.  and  the  five  jicr  cent,  .cold 
bonds  of  the  allied  undertakings — 
the  .Mexican  Eleetric  and  I’achiica 
|Pompanies— which  it  gitarantcos. 
;Thc  report  of  the  rower  Company 
for  152,3,  recently  published,  sliowed 
that  interest  had  been  comfortably 
learned  on  these  bonds,  as  also  on  the  I 
Power  Pnmpnny's  five  p<'r  cent,  see- | 
Olid  mortgage  bonds.  ,  'I'liese  latter  ' 
are  reteiving  current  interest.  Imt  ' 
earry  37V2  per  rent,  of  arrears.  Not- . 
withstanding  the  general  business  de¬ 
pression,  material  progress  wa.s  slat¬ 
ed  to  have  been  made,  and  it  was  an¬ 
nounced  that  new  liydro-eloctric 
plants  had  been  completi'd  .ind  1 
brought  into  operation.  It  is  nnder- 
.stood  that  during  the  present  year 
revenue  has  shown  a  fiirttier  satis¬ 
factory  expansion,  and  there  seems 
no  reason  to  doubt  the  eompany's 
abtlily  to  maintain  its  bond  servire.  i 
As  compared  wilb  the  exp<'rirnee 
of  numerous  other  Mexiran  enter- 
prises,  to  say  nothing  of  Hie  (Jovern- 
(roiitiinit'd  on  Page  S.) 


They  Had  No  Banks 

IN  the  early  days  of  Canada  there  were  no  banks. 
The  pioneers  sometimes  entrusted  their  money  to 
the  general  merchant  for  safe  keeping— often  they 
were  compelled  to  hide  it.  Buying  and  selling  were 
largely  by  barter  only. 

The  coming  of  the  branch  bank  filled  an  important  need  in 
every  community,  and  today  the  wi.se  farmer,  business  man  or 
private  individual  keeps  his  money  in  the  bank  and  makes  full  use 
of  the  many  services  it  has  to  offer. 


I.and  i3et. 

lltLfai 

!t:..7D4 

.siidd.  Civ,  Kr-e 

'^t.  637,634 

K.S3  99(» 

Olhfr  lOxpeiid. 

,  8.005,644 

7.6  11. 004 

Total  .  .  . 

$22,029,262 

$23,134,756 

6  mos.  to 

0  mos.  to 

Sept.  102 

Sept  1923 

RKVEN'tiK— 

<''uslonij5  .  . 

$51.70.5.388 

$62,26.5.652 

lOxoi.'»D 

20.139.637 

iO.nSO. 11)8 

Pn!«t  Office 

12.935.117 

13.91(11.0110 

I'lib.  Werlss 

♦121, 5S6 

»i92.77r. 

W.Ti-  Tax  Rev. 

Ta)(cs 

10,374.911 

00.S47.79S 

nu.«  Profits 

Tax.  .  . 

l.n,‘i4.323 

-.162.006 

Income  Tax  . 

49,-122.600 

16.862.9:'2 

( ithcr  War  Tax 

Rev.  .  .  . 

580.095 

5S7.92* 

other  Rev.  .  . 

7.332.281 

6.386,828 

Total  .  .  .1157.165.872 

$2I  .■1,1192,087 

*'  to 

0  mos  to 

Sept.  192 

Srpt  192-3 

LXPKNDfTtiRl 

- 

Int.  on  l*’nb. 

Debt 

$59,724,240 

1 ,208.201 

Agrlculliir(“ 

.  2.340.245 

3.0.T2.020 

Pensions  .  .  . 

14.1S6.092 

13.712.715 

Pub.  Works  . 

3,745.684 

3.773,743 

Post  Office 

9,315.780 

7. .843. 579 

Dom  lyds.  etc. 

1.616,117 

1  690,1  13 

Sold.  Land  Set 

652,184 

679,501 

Sold.  Civ.  Re- 

est. 

3,657.914 

1.419, 113 

Other  Kxpen.  . 

40.196,862 

:!s,  1.57. 689 

Total  .  .  .$136,386,123 

$134,866,768 

The 


Bank 


of  OInfada 


(The  Xatioiial  flty  Tompany,  Limited.) 

Certain  people  would  appear  toibr  drawn  between  External  an 
have  no  very  clear  knowledge  of  the  ! 

Idistinrtion  convoyed  by  the  terms  ^ 

"External”  and  "Internal”  when 


In¬ 
ternal  loans.  Holders  of  Exti^rnal 
bonds  are  in  a  very  favoratili'  |)osi- 
ition,  as  for  obvious  reasons  a  bor- 

s  in-;  y",",' ■  . .  ,  . i  rowing  country  must  at  all  costs 

s  ''''I'SHlinns  of  a  na-  ^ 

♦  wx.,  \\p  shall  conrorn  onrsrlvrs 


Three  Popular  Issues  of 

Unquestionable  Security.  Ready  Marketability. 

Dominion  of  Canada 


RUBrantmng 

uncor.tlitionally 

Grand  Trunk  Pacific,  .3'^,,  January,  1962. 

Price:  71.  Yield:  4.(il'(.  I'erm:  37*,2  .vi'ars. 
Payalde  Panada  and  New  York, 
giinrantpf  inp  anniniiKii'niilly 

Canadian  National  Ry.,  4i,L,  Sept.,  19554. 

I’ricc;  ini. 75.  Yield  1  7n''r.  Term:  3()  years. 

Payable  Canada  ami  New  York. 

New  Dominion  Refundin??  Loan,  4'.'.. 

Oct..  1!»4  4  Priee:  !17.5().  Yield;  4.70'',. 

Term:  20  years,  Payabli’  Pan.-ida  onlv. 


Oisrount 
from  par 


29% 

3'+% 


2'A% 


Wire  or 
telephone 
'  -onr 
expen^^e 


G.A.STIMSON&CI. 


LIMITCD 

ThcOlrie.st 

Bond  House  in  Cenadn 
36  38  KING  5T  EAST 


TORONTO 


A  Record  of  Bids 


monev.  The  situation  is  expected  toi*“’J*'  '"‘"I  '■’•i' <  e  ;  rominercial  life 

result  in  a  heavy  demand  for  secun- 1!'”!;';.." V:'*  I  debtor  country,  tf 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 

E.  B.  McDERMID 

Managing  -  Director 


ties  which  may  advance  prices  above 
levels  prevailin.g  at  the  moment, 
j  For  this  reason  it  is  probable  Hiat 
I  the  balance  of  rash  whieli  the  bond 
I  market  cannot  readily  take  care  of 
j  will  turn  to  the  stock  exc'hange.  One 
'  theory  advanced  by  stock  market  aii- 
J  thorities  is  that  strength  in  ^oimd  of 
stocks  during  the  past  few  weeks  has  lei- 
I  been  in  anticipation  of  such  an  ,  n-.try 


tribiilid  among  the  peoi)le  in  the 
form  of  bonds,  ami  do  not  propose  to 
tnneh  on  the  siiliject  of  inter-gov- 
rrnnient.il  delits  wliicli  do  not  direct¬ 
ly  eonc'^rn  the  investing  public. 

•“Iiileniar”  Loan. 

.An  Internal  loan  is  the  obligation 


THIIKi:  RIYLKS  St  HOOLS. 

Tiiree  IHvers.  —  Roman  Patholic 
eliool  Poiiimission  of  Three  Rivera, 
I  $57.(11(0.  ,5  per  cent..  30-year  bonds, 
' "  V,  i awarded  to  E.  O.  Beauhlen  A 
depemts  Jj'f' > Company,  l.imited,  at  08.35.  Other 

ibids  submitted  were: 
place  in  the  society  of  nulions.  can; 

afford  to  dishonor  its  cj  edil.  In  the  A  ersaillt's,  \  idrioaire,  Boulnis.  08.27 

few  unimportant  instances  of  f],T.  *  '''’dil  '  .’iniidien  .  98.13 

grant  disregard  of  such  obligation:'.  I  ,  Leclerc  . 06,75 

the  defaulting  counlr.)  is  looked  iip-j^*'^'’"  l^'^'uirilies  (  orp 
on  as  an  onlcas(~a  i)ariah  among  I 


nations.  So  much  weight  do  close 
I  country  to  i)ay  principal  and  in- j. students  of  international  eeonor.iics 
St  in  Hie  ciiri)  ncy  of  Hial  conn-jplace  upon  this  fact,  that  it  is  gen- 
on!v,  and  is  ti.sually  issued  for'erall.v  conceded  that  .a  nations  Ex- 


...  0,5.57 

.Normand  A-  llalen,  for  55t  . .  .  05.165 

1)0.  for  51^57-  - -  00.275: 

.A.  E.  Ames  &  Po.  for  55k  ...  04  43  I 

1)0.  for  5(4%  . . 101.07 

.thin.  I)i'l)enlure  Porp .  94.545 


U’e  offer 

Dominion  of  Canady 
Refunding  Loan 

20-Year  AHUn  Bonds  Due  October  15th,  1044 

Price:  At  the  market 

Denominations:  $100,  $500,  $1,000 

l^unicipal  J^ankors  prporaiion 

34  Kin^  Sired,  Ed  si.  Toronto 


KDVX  OF  FtRMIAM. 

X'ersailles,  VMdrlcaire,  Hoiilais, 


tumn  inquiry  (ieveloping.  ,  distriI)ii(ion  aniong  its  own  nation- i  ternal  obligations  do  in  effect  I'ank 

Nevertheless  the  Canadian  slo:k  als:  fo)-  ex:init)le.  Dominion  of  Pan-lprior  to  all  oH)er  loans  of  that  na- 
market  possesses  a  minilier  of  i,s:m<s  ,ada  Refunding  5  peg  cent.  Bonds,  is-ltion.  This  has  been  amply  borne 

deserving  of  the  close  at  tent  ion  rif  H)e  i  su('d  in  October:  1023.  and  maturing 'out  in  the  past,  and  Is.  indeed,  -self- ,  |  lieen  awaialed  an  issue 

investor  who  is  not  )isnally  slow  in, in  1013.  However,  sometimes  it  Isjevident.  •„{  ^jnn.oiii).  5  per  cent..  :!(t-year 

recognizing  such  opportunities.  [expedient  to  (iist rihiite  such  a  lean  |  I'li:ctiiatloi)  of  Piirreiicy,  Hiomls  of  the  city  of  l•■al■nham.  The 

In  any  evimt,  the  tendency^of  the  abroad 
moment  seems  to  be  for  a  ‘steady  1 1022,  si 
low'crlng  of  interest  rejnrns  on  sce\ir- 
ities  of  proven  merit. 

Stock  Market’s  tIoTcinenl. 

Insofar  as  the  stock  market  is  con¬ 
cerned.  this  fact  is  indicated  bv  'he 
movement  of  the  averages  for  pre¬ 
ferred  stocks  of  industrial  corpora¬ 
tions  and  capital  stocks  of  public 


.n,o  I'"';  Holland,  in  Another  reason  whv.  in  ^«;,nv  l"0''''f'ls  "I  the  issue  will  be  used  lor 

103_,  sold  an  issue  of  bonds  payable  internal  are  not  to  be  regard-  ''le  consinietion  of  a  municipal  fil- 

in  guilders  only,  in  New  York.  Ib/'se.|.,j]  j.;jnie  light  as  F7xl('rnal  Hr'iHon  )dani  A  sraci.il  tax  has  l)e(  n 

bonds  were  distributed  In  the  Eniled  jj.  (j,,,  of  the  ror-i'^vicd,  whieli  will  pio\idc  a  sinking  | 

States,  but  the  loan  ranks  only  as  'fluctuation  of  cm  rcncy  enters  '"'i'*  for  the  redemption  of  Hie  issue.  ' 


an  Internal  issue,  nevertheless.  consideration  This  brines  in 

•‘Kxfenmr  Loan.  !,>ip  element  of  speciilaiion  as  oppos- 

An  External  loan  is  one  which  is'cd  to  strict  investment  Exce))l  for 
floated  abroad  in  some  other  ronn-  |the  residents  of  the  eonntry  itself,  we 
tr.v.  and  the  obligation  is  to  pay  |oiirseIvrs  do  not  grin  rally  rcroni- 

fiir  investnienf 


lU  xf  *  1, 1  a  I P fiuei pa  1  and  interest  in  the  curren-  Imeiid  Internal  bonds  fur 

utility  companies.  In  .laniia  o  J’  Ly  of  that  country,  as.  for  f’Xample,  !  purposes.  In  fact,  at  Hie  present 
he  ,f  "  ■  ^^Jliominlon  of  Panada  r>V2  per  cent.  | time,  we  confine  oiir.indves,  so  far  as 

0- I  ^ *  .bonds  due  1st  August.  1020;  orlHie  Canadian  investor  i:-!  concerned. 


i'ear  the 
ferred 

was  06355,  rising  to  101.8 (  lor  [ K^mpriom  of  Norway  6  per  cent,  bonds  'to  such  securities  as  are  pa.val) 

ber.  Since  that  time  the  due  1014,  both  of  which  w'cro  distri-  to  principal  and  intrr(  '  in  Sterling. 

buted  in  the  Pnited  States  and  are  jin  Panafiian,  or  in  Pnited  Stale';; 
payal)ie  in  I'nited  States  dollar:;.  :  funds. 

broad  distinction  can,  and  should  (Confintted  on  Page  7) 


A  Compound 
Interest  Bond 

Money  liivefftofl  in  our  Ami- 
mulntive  Bondi*  eurnn  more  than 
if  inveMteil  in  Coupon  Bonds  be- 
raune  the  intereat  ia  compound¬ 
ed  half-yearly.  TIiIn  menna 
that  the  inacstor  recelvca  lii- 
tereat  on  enrh  half-yearly  In- 
atnlment  of  intereat  at  the  anme 
rate  aa  la  allo^aed  on  the  prin¬ 
cipal.  4t  preaent  thene  Honda 
are  lielnK  laaued  beartni!:  the 
attractive  rate  of 

5’  J  per  cent. 

$.181.20  inv.Mtril  In  a  “CAX- 
.411.4  l•K«M.4^EXT••  ,4c:rr.Mr- 
I,.\TIVF.  BOND  now  will  In- 
ereaMF  in  fix',  yearn  to  $.100. 

.4  pnmphirt  itlvlne  fuH.  Infor- 
ni.'ttion  rrearding  theae  Banda 
'  xxill  be  KladI}'  aent  on  requeat. 

Canada  Permanent 
Mortgage  Corporation 

14*18  Toronto  Street 
TORONTO 

.Vaarta  rxrred  $4.3.OOOAO0.0O 


average  has  risen  to  102.1.  and  for  the 
current  week  stands  at  101,46.  The 
average  price  of  five  utility  stocks  in 
.Tantiary  was  141.02,  rising  to  143.17 
the  following  month,  declining  to 
140.83  in  April.  Since  that  time 
strength  has  been  the  key-note,  and 
this  is  especially  true  of  the  past  few 
weeks.  As  at  April  30.  the  figure 
stojpd  at  152.94  and  by  October  1.  had 
erased  158.  *The  past  week  ha.s  seen 
a  slight  reaction  from  this  peak. 

ROYAL  SECURITIES  CORP. 
EXTENDS  WIRE  SERVICE 


THE 

ROYAL  TRUSTS 

EXECUTORS 

AND 

TRUSTEES 


Royal  Securities  Corporation  an¬ 
nounces  an  extension  of  its  exist- 
ling  wire  services  by  the  installation 
.of  a  private  wire  between  the  cor- 
iporation's  Montreal  and  Toronto  of¬ 
fices.  Trading  markets  reached  by 
i  Royal  Seciirittcs’  private  w'ire  con¬ 
nections  include  New  York,  Boston. 
Philadelphia,  Chicago,  Detroit  and 
j  Buffalo. 

F\K\H\>I  ISSl'F  .\1VAKDKD 
TO  VKRSAII.LLS.VIDRICAIKK- 
BOl  I.AIS,  LIMITEE. 

Versailles-Vidricaire-Boulals.  Limi- 
tee,  has  been  awarded  an  issue  of 
$160,000  of  5  per  cent  30-year  bonds 
of  the  City  of  P'arnham,  Que.  Pro¬ 
ceeds  of  the  issue  will  be  used  for 
construction  of  a  municipal  filtra¬ 
tion  plant.  .\  special  tax  has  been 
levied,  which  will  provide  a  sinking 
fund  for  redemption  of  the  issue. 
The  1022  census  gives  Farnham  a 
!  population  of  about  4.000.  Taxable 
real  estate  is  valuer!  at  over  $1,500,- 
iOOO. 

1.0 AN  OF  SDMHKMMMt. 

New  York. — Kuhn.  Loeb  &  Com- 
j  pany  have  arranged  on  behalf  of 
I  themselves  and  a  group  of  baak  ).-s 
to  lend  to  the  Penna.  R.R.  Company 
$40,000)0"0  at  three  per  cent,  per  an¬ 
num.  re-payable  early  in  Noveii  her, 
when  the  .$50,000,000  bonds  recently 
sold  will  be  paid  for.  With  the  pro¬ 
ceeds  of  this  loan  and  payments  al- 
I  ready  made  the  Penna.  R.R.  Com¬ 
pany  will  complete  payments  of 
■  $50,000,000  on  account  of  its  notes  to 
[Director-General  of  Railroads,  carry¬ 
ing  interest  at  the  rate  of  6  percent, 
jper  ajinum. 


'The  1022  census  gives  I'arnliam  .i 
popnlation  ot  atioiit  t.oon.  'J’axable 
real  estate  xalned  at  over  .$1,5oo,- 
(lOii. 

I  Till'  bids  were  as  folIow's; 

|{(  ne  T,  l.eelere . .  07.22 

Mead  &  (  o.  ...............  05.17 

1,  C,.  Heaiild'ii  Co.  . .  05.11 

.Mel.eod,  Y'oiiiig.  Weir  A-  Co.  .  04. 7~ 

Credit  Canadien  . 08.13 

1)0111.  Securities  Corp.  .  !l5.27 

.  Leopold  Reiiaud  .  05.685 

I  La  (Jorp  de.s  Oblie.  .Mun.  ...  !'L17 

iRray.  Caron  <^-  Dube  .  !)5.42 

ll'er.saille.  Vidrieaire,  Dpulais.  08  51 

! Artliiii  Giiny . .  08.82 


6H%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OFCAPITAL  AND  INTEREST 

THE  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  -  -  Si. 000.000 

■'THE  TITLE  GUARANTEE  nUILDINC 

224  ST.  JAMES  STREET  -  TEL  main  6Q03  •  MONTREAL 


Funded  Debt  of  Canada. 

StaleiDf  nt  of  the  Piihllr  Debt  and  Hie  Hevenueand  Kjpondltiirp  of  (lie  Iliimlnlon  of  Canada 
as  b)  Returns  furnished  to  Hie  Flniinee  ne|iar(nienl  to  Hie  iilulil  of  the 
.loth  Kepteniber,  1923  and  1934. 

PUBLIC  DEBT 


Industrial  Bond  Sales 


Bonds  Bought 
Sold  and 
Exchanged 


LIMITED 

Toronto 


Mabilltle<s 

FT'NDEO  DEBT  - 

PayaMe  in  Canada . 

Payablf*  in  London  . 

Payabio  in  New  V'lrk  . 

Temporary  Loans  . . 

Bank  Circulation  Redemption  Fund  .  . . 
Dominion  Notes  . 

SAVINGS  BANK 

Post  Office  Savings  Hank.® 

Donrynion  Government  Savings  Banks. 

Trust  Funds  *■  . 

Province  ,Arr»>unts  . 

Miscellanoous  and  Banking  Arcounta  .  . . 

Total  Gross  Debt  . 


invf:stmf:nts 

Pinking  Funds 
Other  Investment? 
1>'8S  Non-active  . 


1921 


1923 

23,0()7,491 

8,814,021 


1924 

23.988, 7r>6 
8,992,303 


192.3 

19^4 

621.639,093 

649.355,7.54 

.538,015,656 

.555,398.274 

83,624,337 

93,957,479 

463,441,550 

511.574,057 

.57,219,868 

57,423.923 

406,221,682 

454,1,50.134 

,931 

<•18 

1,89.5,221.397 

336 

rOOI, 

169 

336.0ul.469 

210 

.93’J. 

D  )0 

210.932.000 

ou 

.132. 

'•00 

201.779.4Ji5 

6 

.213. 

J  00 

6.355.3ft 

237 

,438. 

116 

213,806, .532 

31 

,88 1 , 

.M2 

32,981.119 

13 

.H30  : 

'03 

14,413.322 

1 1 

,920. 

11,920.327 

11 

’699. 

■)2 

49,868,943 

;*.5>23.999.>'I5  2,973,279.891 


33,010,011  37.469,252 


Province  .'\ccountp 

Miscellaneous  and  Banking  .\ccount? 

L<*s5t  N  on-act  i  VO  .  ... 


Total  .\ctive  A.ssets  . 

Total  Net  Dept  30th  September.  No  credit  has  been  taken  for 
nfin-activf-  asft<  ts 

Totaf  Net  Debt  31st  .August.  No  credit  has  been  taken  for  non- 
active  a.ss4'ts  . 


83,621.  *37 
2,290. ',27 


406,'221.'-^2 


93,957.479 

2.296.173 


454.150,131 

587,873,039 


October  0 — $500  .Mont.  Trnm  debs, 
85',(j;  $500  Wiiyiigamack,  78. 

Octolier  10  $1,000  Cedars  Rapids, 

08;  $1,000  Wayagamack,  77-78, 

October  1) — $200  Cedars  Rapids, 
071^. 

October  1.3 — $3,000  Cedars  Rapids, 
08V(  ;  $4,200  -Mont.  Tram  debs.  86; 
$2,000  Ogilvie  "C”.  lOS-l,;  $500  Pen¬ 
mans,  00, 

Otcober  14  — $1,00(1  Liyall  Constr., 
87%;  $((,500  .Mont.  Tram  debs,  86- 
86%;  $10,000  Quebec  Itailway,  00>4; 
$4,000  Wayagamack,  77%. 

October  16 — $500  Bell  Telephone, 
100;  $10,500  Can.  Cement,  00;  $1,100 
.Mont.  Tram  debs,  86%;  $300  Sher- 
win  Williams,  101. 


height  ((f  the  post-war  boom  Hie 
figures  reaeln  (i  I.SIO.Oimi. 

Thf,  present  j(OKition  is  lar,gely  due 
to  the  siiei'ding-iip  fioliey  of  Hie 
jiresent  GovernineiiL  w  hieli  is  enforc¬ 
ing  Hie  collceHon  of  revenue  aii'l 
economising  in  cxiienditiire. 


i  The  Fijiuiicial  Times  reuelies  a 
I  eliiss  of  people  who  are  iiilerested 
and  able  to  lilD  iic.C'  linelit  seeiiri- 
I  ties. 


IMPROVEMENT  SHOWN 

BY  NEWFOUNDLAND.' 

.St.  .John’s  fN.E,). — The  Customs' 
revenue  of  .Newfoundland  for  the ! 
quarter  ended  30H)  September 
amounted  to  .$1,037,000.  against  $1,-  I 
541.000  for  the  corresponding  quarter  i 


- 1  last  year,  while  the  expenditure  was 

2,.3<)«,Z  17.183  2,38.5.406,851  I 
2,403„59rt,''95  2,387,517.638 


In('rf‘aHH  of  Debt 

I)o(T('as(’  of  Dobt 


.5.349,512  2,110,788 


for  the  quarter  was  the  largest  ever 
known,  exceeding  even  the  .Septem¬ 
ber  quarter  of  1020,  when  during  the 


Chief  Accountant  Wanted 

Kor  lloiifl  of  liiruc  I'lro 

Itifburniirc  Goiii|>$iri.>.  Applii’niit 
nui$»l  iui<l 

ublr  of  jisibiiiiiiiiu  full  4M»ri(rol 
of  l»4>ok-k4M‘|»illK  I>il4l  »4M‘0||ll|iim 
MVMtfiiif*  onil  Im‘  t4*  |>rr|»$ir4* 

fill  G(»v<*riiiii4‘iit  Stiiti!«li4‘iil  Ii4‘- 

I.lhrroi  f*}iliir.v  oimI  )£4»4»4l 
opportiinit.v  l4>r  xkIv.'iimtiimmiI. 

Appllrati<»ii  miiHt  l»e  In  iiifiiiii- 
f*4*ript  anil  slatt*  iiko.  «iualifi<*a- 

tUiUM,  iiati4»ii$ility  aiifl  $44ilary 
pe4‘t«*fL 

\ppl.v  nov  -No,  ;*77. 

Tlio  I’'inan4*lal  'riiii4*K«  llonlrcal. 


I  niisfril  ItaiiliH 
1.442111,  'rriisl  2iii;l 

I  iihii  r2iii<‘e  <  ifir- 
|if»r2iti4>ii  Share.s. 

JACKSON  &  COMPANY 

LI-MITED 

Financial  Agents 

Wellington  Hast  Main  6253 

TORONTO 


BONO  SIIESMIN  WIINTfD 


f4>r  b4iuMe  dealiiiK  Id  bleb  tfrade 
MeeiiritieK  oiily^  Kxeellent  op¬ 
portunity  for  rffrht  man. 

Apply  Box  \o.  S. 

The  Flnanrliil  Ttnicii. 

Montreal. 


Dominion  Government  Bonds  -  Weekly  Range 


■Week  eniiing  Oct.  15th. 


1924 


War  Loan 
Do. 

Do. 

V’ictory  Loi 
Do. 
Do. 
Do. 
Do. 

Renewals  1 
Refunding 
Do. 


Open 

High 

Low 

Close 

High 

Low 

100.90 

100.90 

100.90 

100.90 

101.16 

100.05 

101  70 

101.95 

101.95 

102.05 

101.95 

100.10 

103.6.5 

104  60 

103.70 

103.85 

103.80 

102.10 

99.95 

100.10 

99.90 

100.05 

100.90 

99.90 

102.80 

103.00 

102.80 

102.90 

103  35 

102.15 

106  60 

106.70 

106  50 

106.70 

106.70 

104.25 

104.20 

104  25 

104.00 

104.10 

104.90 

102.30 

108.50 

109.00 

108.70 

108.80 

108.80 

106.30 

103 . 50 

103.67 

103.65 

103 , 65 

104  10 

101.66 

101.05 

101.05  ■ 

100.80 

100.80 

101.05 

99.36 

102.20 

102.60 

102.15 

102.37  , 

102.65 

99.65 

The  N.  Bawlf  Grain  Co.,  Limited 

6'  2%  Bonds 

BIK  SKIIK.IIBKK  1.1,  t9:» 

PRICE: 

99  an«l  Interest  to  yield  about  6.60% 

R.  A.  DALY  &  Co. 


M^nbers  I'lr^nto  Stock  ExcKm§4 


BAIVE  OF  TORONTO  BLOG. 

TORONTO 


••  CONCBBSf 

BOSTON 


4 
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Five  Milling  Companies  Earn  |  Gain  in  Car  Loadings  But 

14.7  p.c.  on  common  Stockj  ,  Total  Still  Below  1923 

(ContinSed  Fron  Fsge  One.)  St.  Lawrence  improved  its  showing  Car  loadinf^  of  revenue  freight  in  Canada  for  the  week  ended  October 
itais  tha*  Af  tha  earning  7.7  per  cent,  against  4.3  4th  showed  an  increase  over  the  previous  week  of  9S2  cars.  Grain  loading 

ppr  imaieiy  nan  tnai  or  me  previous  year.  Western  Canada  was  up  1.224  cars;  coal  was  also  up  849  cars,  but  miscellaneous  freight  was 

record-  of  the  late  war.  Last  year  earned  equivalent  to  9.8  per  cent,  on  down  504  cars  and  ore  691  cars.  Other  corrimodities  showed  little  change. 

Lake  of  the  Woods  earned  18.16  per  the  common,  as  compared  with  8.5  Compared  with  the  corresponding  week  in  192,3,  the  loading  was  lighter 


(Continded  From  Page  One.) 


I  St.  Lawrence  improved  its  showing 


OPPRESSED  BY 
MULTIPLICITY 
OF  REGULATIONS 


Canadian  Grain  in  Store 


Comparative  Statement  —  1919  to  1924. 

Wheat  Other  Grain 
Bus.  Bus.  , 

October  3rd.  1924 


Lake  of  the  Woods  earned  18.16  per  the  common,  as  compared  with  8.5  I  Compared  with  the  corresponding  week  in  1923,  the  1 
cent,  available  on  the  common,  up  in  1923,  and  8.6  in  1922.  j  hy  4,620  cars  and  the  cumulative  totql  for  1924  is  r.ov 

from  16.76  in  1923,  and  15.83  in  1922.  The  following  table  compares  the  i  loading  ahead  of  the  192.3  record;- 
Maple  Leaf,  which  earned  from  16  to  percentages  earned  on  outstanding  [ 

29  per  cent,  between  1917  and  1921,  common  stocks  of  the  five  companies  j  Cars  of  Revenue  FrcJeht  Loaded  on  Canadian  Rallway.s 

netted  2,93  in  1922,  1.23  the  follow-  in  1924  with  preceding  years  back  to  Total  for  Canada.  F'or  the  Week  Ended 

Ing  year,  and  2.56  per  cent,  last  year,  and  including  1916:  I  , 

„  «*,Ai,  COMMODITY  Sept.  20  Sept.  27  Oct. 

Earnings  on  Common  Stocks  On  Percentage  Basis  1916.24.  I 

Ogllvle  L.  of  Woods  M.  Leaf  St.  Law.  W.  Can. !  Grain  and  Grain  Products  .  11,190 


Interior  Terminal  Elevators . 

Vancouver  Harbour  Commrs.  Elevs. . 
Public  and  Private  Terminal  Elevs, 


by  4,620  cars  and  the  cumulative  totql  for  1924  is  now  only  one  week’s  President  of  American  Bankers’  Ft.  William  and  Pt.  Arthur 


Ogllvle 

L.  of  Woods 

M.  Leaf 

St.  Law. 

W.  Cfln. 

1924. .  .... 

.  . .  30.80 

18.16 

2.56 

7.70 

9.80 

1923 . 

.  ..  27.36 

16.76 

1.23 

4.30 

8.. 50 

1922 . ■  ■ •  as 

.  ..  28.28 

15.83 

2.93 

■  8.90 

8.61 

1921 . 

.  ..  19.85 

17.23 

20.29 

6.04 

9.03 

1920 . 

.  ..  32.76 

20.41  . 

23.40 

11.08 

13.42 

1919 . 

.  . .  69.70 

28.46 

23.84 

16.93 

14,47 

1918 . 

.  ..  72.61 

33.28 

29.30 

17.91 

19.45 

1917-. . 

.  ..  48.75 

19.55 

16.16 

7.25 

15.36 

1916 . 

.  . .  26.37 

15.29 

•  •  •  . 

6.04 

13.38 

Live  Stock  . 

!  Coal . ■ 

j  Coke  . '. . . . 

Lumber . 

I  Pulpwood . 

I  Pulp  and  Paper . 

!  Other  F’orest  Products  . 
i  Ore . 


Current  Position  Better. 

While  combined  current  assets  of 
the  companies  decreased  $3,000,000 
to  under  $23,000,000,  current  liablli- 


I  account  of  the  five  companies  pro- ; 
! duces  a  total  of  $8,845,872,  contrast-: 
ilng  with  $8,693,378  reported  for  1923. 

I  Tabulations  compiled  from  the  an-  j 
nual  reports,  and  covering  the  .show- 1 


Total  Cars  Loaded . . .  . . .  63,066 

Total  Cars  Rec’d  from  Connections .  .31,174 

Total  Cars  Loaded  for  Corresponding  Week, 

1923 .  .  68,705 


^  _ _ _  11  .  w  V  J  i  mm  iiucii  reiJUi  LM,  ciuu  uuvuriiiK  me  i  ,  .  hx, 

800  000*^  The  *rTsuU*wa7li*rather companies,  Ogilvic  !  Cumulative  Loading  to  Date— 1924 . . 

soo.uoo.  J  ne  result  was  a  ratner  ,  j  Woods.  St.  Law- 1  192.3 . 

sharp  .mprovement  In  combined  Western  Canada,  reveal! 

‘wArUni  furthcr  interesting  points.  Com- 1  EASTERN  CANADA  WE 

nLnnnteJfn  sA  ooLorhML  proflts  (appllcahlo  to  fiivi- 1  COMMODITY  For  the  Week  E 

amounted  to  $15  000  000.  being  an  in- preferred  and  common!  Sept.  20  Sept.  27  Oct.  4  Sept 

crease  from  $11  900,000  one  year  totalled  $2,339,439.  This  is  ;  Grain  &  Grain  Prod. .  3,946  4,251  4,728  7, 

This  means  that  the  managements  of  J2.50,- 1  Live  Stock .  1,304  1,300  1,.336  1. 


Sept.  20 

Sept.  27 

Oct.  4 

Cars 

Cars 

Cars 

11,190 

15,683 

16,907 

2,77(; 

2,597 

2,563 

7,000 

6,050 

6,899 

204 

219 

247 

3,693 

•  3,559 

3,647 

1,557 

1,379 

1,395 

1,960 

1,8.56 

1,751 

2,19V 

2,034 

2,141 

1,260 

1,693 

1,002 

16,049 

16,076 

16,079 

16,280 

14,637 

14,133 

63,066 

65,782 

66.764 

31,174 

31,799 

32,155 

68,705 

70,437 

71,384 

...  2,151,702 

. 2,085,649  1 

AMOciadon  Condemns  Re-  Terminal  Elevs. 

stnctive  Laws  —  Taxahon  a  u.  S.  Lake  Ports . 

“Threat  of  Impending  Oisas-  U.  S.  Atlantic  Seaboard  Ports .  . . ! 
ter”  —  Solution  of  Problems  , 

From  Economic  Remedies,  °  ®  . 

Not  Political  Tampering.  October  5th.  1923 


October  5th.  1923 


®  247  Chicago.-Opening*  the  fiftieth  an-  0"^®"®'  Terminal  Elevators . .  . 

•  3  559  3  647  convention  of  the  American  ’ 

1  379  l’.395  Bankers’  Association,  Walter  W. 

l’s.56  l’751  Bead.,  president  of  the  organization,  iri . 

•?’o.Tl  ’^141  'ineqiiivocally  opposed  government  - 

TS  rio2  ownership  of  railroads  and  other  ake  PAr” . 

16  075  16  079  great  basic  industries;  urged  the  tt' «'  i+ioAfiA  Qa.v.ao..»  . 

14,637  ]  4:i33  ‘’ankers  to  combat  vigorously  all  ef-  ®’  A«antic  Seaboard  Ports . 

’ _ forts  to  give  Congress  the  power  to  TAfala 

65  782  66.764  over-ride  decisions  of  the  Supreme  . 

31, ’799  32’l55  f'ourf,  ami  declared  that  the  causes  October  6th  1922 

of  the  agriciilfural  crisis  were  pre-  Counlrv  Flevatnra 
70,437  71,384  dominately  economic  and  the  remedy  interior  Terminal’ ElevaVom ! ! ! ‘ 

. 2,151.702  lay  In  the  application  of  sound,  econ-  pubHc  and  Private  Terminal  Elevs 

2.085.649  omic  principles  rather  than  in  the  p,  wiH5.».  m 


pursuit  of  political  panaceas. 
EASTERN  CANADA  WESTERN  CANADA  After  reviewing  the  assoc 
For  the  Week  Ended  Bfty  years  of  service  to  the  \ 


Winnipeg  Private  Terminal  Elevs _ 


[fifty  years  of  service  to  the  banking  fj  q  Taka  Ports  .  k’tii’o^o 

4  1  profession  and  the  nation.  Mr.  Head  u!  s!  Atlantde  Re,bo«rW  Pnrts .  ’s7s  451 


This  means  that  fhe^ managements  of  increase  of  approximately  $2.50,- i  live  Stock . ’.  L304 

the  companies  left  no  stone  tinturn-  preceding  year,  about  i  Coal .  4,947 

ed  in  order  that  they  might  substan-  jigo.ooo  .over  the  period  ended  in  Coke .  201 

tially  improve  Ihelr  current  position.  ,322.  about  $100,000  below  the  1921  Lumber .  2,623 

7**®*  ®iV.n*  ""  With  respect  to  Maple  ^po^ing,  .$600,000  less  than  that  re- |  Pulpwood .  1,462 

Leaf  Milling  a  /ear  ago.  portedTn  1920.  and  $2,000,000  below  1  Pulp  and  Paper .  1,829 

brought  out  a  bond  Issue  for  $2,000  -  ^  fl  ^  the  record  year  of  ;  Other  Forest  Prod. . .  1,137 

000.  part  of  the  proceeds  of  which  j^jg  *  I  Orp  (512 

were  applied  to  working  capital  a<>  already  stated,  net  earnings  '  Merchandise  L.C.L. .  11,70.3 


count,  is  reflected  in  this  improved  available  on  combined  common 
showing.  titocks  alone,  for  1924,  aggregated 

IiiTcntorles  Steady.  $1,849,089,  equivalent  to  11.70  par 

In  spite  of  the  fact  that  produc-  cent,  earned, 
tion  of  flour  during  the  past  year,  Record  of  Earnings, 

and  up  to  the  present  time,  has  been  Net  profits  available  for  all  riivi- 
on  a  much  larger  scale  than  a  year  dends  of  the  five  companies  already 
ago.  inventories  have  been  increased  named,  over  a  period  of  twelve 
only  by  the  negligible  amount  of  years,  are  shown  in  the  table  which 
$150,000.  The  combined  Inventory  follows: 

Ogllvle  L.  of  Woods  M.  Leaf  St.  Law.  W.  r.?n. 

1924 .  $  1)02,217  $740,767  $268,999  $132,768  $294,688 

1923 . •  824,227  691.818  235,841  91,991  241.452 

1922 .  846,990  659,088  278,262  147,104  247,566 


$1,849,089,  equivalent  to  14.70 


Ogilvie  L 

of  Woods 

M.  Leaf 

St.  Law. 

1924 . 

....  $  1)02,217 

$740,767 

$268,999 

$132,768 

1923 . 

824,227 

691,818 

235,841 

91,991 

1922 . 

. .  . .  846,990 

659,088 

278,262 

147,104 

1921 . 

. .  . .  636,303 

708,074 

712,374 

120.700 

1920 . 

. ,  , .  959,066 

678,233 

775,180 

173,249 

1919 . 

,.  ..  1,632,517 

702,616 

771,037 

231.359 

1918 . 

..  ..  1,955,415 

803,914 

907,677 

255.247 

1917 . 

..  ..  1,358,847 

515,747 

579,071 

127,263 

1916 . 

.,  ..  774.270 

426,142 

426,354 

112,696 

191.5 . 

..  ..  1519,594 

419,920 

875,438 

1914 . 

. .  . .  449,944 

408!939 

267,083 

1913 . 

. .  . .  471,735 

450,677 

par  !  Total  Cars  Loaded . . 
i  Total  Cars  Rec’d 
1  from  Connections 
j  .  I'otal  Cars  Loaded  for 
J  '  Corresp.  Week,  192S 


Between  the  Lines 
in  Market  Letters 


3,946 

4,251 

4,728 

7,245 

11,432 

1,304 

1 ,300 

1,.336 

1,472 

1,297 

4,947 

3,895 

4,713 

2,053 

2,165 

201 

214 

216 

3 

5 

2,623 

2,582 

2,628 

970 

977 

1,462 

1,310 

1,304 

96 

69 

1,829 

1,688 

1,629 

131 

168 

1,137 

1,138 

1,122 

1,060 

896 

612 

1,145 

652 

648 

544 

11,703 

11,803, 

11,863 

4,346 

4,272 

11,383 

11,230 

10,814 

3,897 

3,407 

41,146 

40,660 

40,994 

21,920 

26,222 

28,361 

29,002 

29,244 

2,813 

2,797 

?  39,442 

40,527 

40,622 

29,263 

29,910 

12,179  dwelt  upon  the  burden  of  taxation 
1,228  now  prevailing  and  stated  that  it  had 
2,186  reached  the  point  of  oppression. 

■‘‘1  Impending  Disaster. 

1,019  “The  federal  taxes  of  1920,”  he 
said,  “aggregated  more  than  five  and 
122  one-half  billion  dollars.  This  year, 
1,019  after  strenuous  efforts  to  reduce  the 
552  peak,  the  total  still  exceeds 

4,226  three  billion  dollars.  State  and  lo- 
3,319  cal  taxes  have  Increased  at  an  even 
•  greater  rate.  Taxation  has  become 
26,770  more  than  a  proJ)lem:  It  is  a  threat 
of  impending  disaster. 

2,911  "Nor  is  the  burden  of  government 
n0  7Ao  iiniitcd  to  taxation.  We  are  oppress- 
30,76.,  ed  by  a  multiplicity  of  restrictive 


j  U.  S.  Atlantic  Seaboard  Ports . 

Totals . . . 

October  7th,  mi 


October  8tb,  1920 


October  10th,  1910 


9,879,451 

77,350 

618,092 

5,118,471 

365,306 

121,161 

14,997,922 

442,666 

739,253 

5,S55,’27S 
24,266 
2,943,096 
467,650 
•  319,562 

6,282,345 

138,375 

6,546,413 

842,100 

840,883 

12,1.37,32; 

162,641 
.  9,489,609 

1,309,75'’ 
1.160,445 

20,184,745 

20,255,055 

40,139,800 

22,430,263 

135,299 

376,321 

5,410,412 

38,286 

31,625 

27  ^lO.eVo 
173,585 
407,916 

13,214,426 

46,054 

2,629,943 

539,446 

673,798 

4,016,691 

44<411 

2,147,541 

640,927 

416,123 

i:,23i,iri 

90,466 

4,777,484 

1,080,373 

989,921 

39,945,550 

12,646,016 

52,591,663 

29,281,849 

703,475 

6,131,733 

55,501 

35,413,582 

758,979 

16,693,833 

9,867 

6,714,925 

6,713,029 

578,451 

4,762,581 

37,828 

1,058,293 

373,216 

167,312 

21,456,414 

47,695 

6,773,218 

6,086,245 

745.76;j 

68,69^,429 

12,586,467 

71,281.896 

80,734,018 

17,400,067 

4S,134  085 

14,288,040 

8,641,303 

17,829,343 

11,714,472 

5,178,052 

16,887,621 

DETEIiOPlilENT  OP  first  six  months  of  1923  was  $17,292,- 

JTOHTHERN  ONTARIO.  809,  and  in  the  present  year,  $24,937,- 


ed  by  a  multiplicity  of  restrictive  Exports  of  the  products  of  North-  ‘ 
laws  and  administrative  regulations.  the  United  States  for 

It  Is  estimated  that  there  are  over  first  six  months  of  this  year  FALLING  OFF  IN  RLCEIPTS 
two  million  laws  and  ordinances  in  showed  an  increase  of  approximat-  3I.\NCHESTLR  SHIP  (  .VNAL. 


slsts  of  five  people,  or  22,000,009  two  million  laws  and  ordinances  in  showed  an  increase  of  approximat- 
families.  If  every  family  cuts  down  the  records  of  nations,  states  and  P®f  P®^^;  oyer  those  for  the 

on  sugar  one  spoonful  jyer  individual,  municipalities. 


Traffic  receipts  of  the  Manchester 


on  sugar  one  spoonful  per  individual,  municipalities.  Ship  Canal  for  the  half  year  ended 

or  five  spoonfuls  per  family  per  “In  the  face  of  this  record,  despite  BJ^nished  by  O.  E.  Seltzer,  ehnwed  a  decrease  of 

meal _ but  It  is  really  useless  the  general  recognition  of  the  over-  United  States  vice-consul.  1" ®f 

.  Gold  bullion  export  shows  an  in-  ^  26,697  compared  with  the  corres- 


247,565  I  itf  figure  any  further.  You  can  see  whelming  burden  of  government,  we  Gold  bullion  export  shows  an  in-  compared  witn  me  corres- 

251.267  i  (Jason  in  The  Wall  Street  JoiimaL)  at  a  glance  what  happens  to  the  f**^^^*^  ourselves  constantly  waging  a|crea8e  of  more  than  100  per  cent;  ponding  period  of  last  year.  There 
335,470  1  „  brokerage  house  issues  a  price  of  raw  and  refined  sugar  and  flf’^Pn^vc  battle  against  plans  and]  silver  bullion  of  30  per  cent;  lath,  was  also  a  decrease  of  £32,657  in  the 

.354,4.32  p  commiti,  financial  to  the  nricn  of  the  ai.^ar  aharca  programs  which  would  transfer  Still  460  per  cent;  wood  pulp,  10  per  surplus  from  the  working  of  dock  la- 


market  letter,  it  commits  financial  to  the  price  of  the  sugar  shares. 
oo2’arri  bari-kari.  That  is  what  we  in  Wall  Street 

ao2’-ci  Some  houses  try  to  pick  stocks  and  discounting  the  future. 

“  rlni  prices — some  stick  to  the  glittering  *  •  * 

nVirir  (not  always  so)  generalities  —  and  _  ^ _ .  ,  .  ,  ,  - 

.some  are  so  con.servaUve  they  will  ®®“*® 

not  admit  that  to-morrow  is  Friday.  ^®“®ronMy  typified  by 


Rail)  Difficulties. 


That  Ir  xvhat  Ti-c  in  Wall  «?trooV  call  duties  to  government,  which  cent.;  newsprint,  40  per  cent.  bor  and  railways.  The  net  revenue  of 

scountlng  the  future  hamper  Individual  Initiative  Among  the  items  In  which  there  the  half  year,  after  providing  foFin 

6  vuc  ulc.  gjjlj  further,  which  will — if  put  into  are  decreases  reported  is  silver  ore  creased  expenditure,  interest  and 

•  •  •  practice — crush  individual  ambition  of  $12,000,  or  about  12  per  cent.,  but  tl*ed  charges,  was  £67,734  less  than 

'There  is  also  a  brand  of  conserva-  and  destroy  individual  opportunity.  there  was’ exported  380  tons  of  silver  the  corresponding  half  year  In  1923. 

m,  generously  typified  by  one  Demands  for  Govt.-Ownershlp.  concentrates,  this  year,  valued  at  The  company’s  revenue  for  the 

house  known  for  its  traditional  bull-  being  urged  to  desert  $104,000,  as  compared  with  none  last  half  year  was  adversely  affected 


Settlement  of  the  German  repara-  tt^^ses  of  this  sort  usually  L  messace  has  enterprise,  to  en-  year* 

_ _ _ _ _ J  _ _ _ _ 4,.  I-.,-  mend  T,ih4>rfv  Hnniia  wifh  niiaiifica.  *'‘0  oeari.sn  message  uas  i  , _ .  , _ 


The  directors’  reports  presented  at  tions  tangle  and  the  prospects  for  mend  Liberty  Bonds  with  qualiflca-  ever  gone  out  over  Its  wires  While  throne  government  Instead  of  the  in- 
the  annual  meetings  of  the  compan-  better  European  conditions  are  look-  Rons  and  suggest  U.  S.  bteel  Pre-  opinion  of  the  house  has  at  times  as  the  mainspring  of  Indus- 

les  have  indicated  that  the  past  led  to  as  promising  more  stab  e  ex-  /erred  as  a  conservative  speculative  P  bearish  the  tlme-woim  tra-  ^lal  achievement.  We  face  demands 

year’s  operations  were  attended  by  a  Port  flour  marketes,  and  In  view  of  investment.  dttlon  must  "iie’ver  he  broken  The  government  ownership  and  oper- 

great  many  difficulties,  of  which  the  small  world  wheat  surplus  and  *  •  *  nartaerT  usiirnrcomnrnmlse  on  the  railroads,  of  coal  mines,  of 

changing  conditions  were  not  the  Canada’s  large  one,  the  Dominion  Very  often  a  market  letter  is  glyen  ?  ®,  .  oornpromise  on  uie  various  great  basic  industries.  These 

least  in  Importance.  Competition  should  continue  to  figure  large  as  a  credit  for  implying  a  great  deal  more  ”2  ®®pUpp®  "PBish  on  efforts  to  nationalize  our  industries 

has  been  keen,  and  profits  per  bar-  factor  of  importance.  than  intended.  Many  an  "all-too-  ^  market  and  believe  that  some  are  especially  destructive  at  the  pres- 

rel  of  flour  have  been  comparatively  Of  Special  Interest.  wise”  boy  imagines  there  are  hidden  are  a  purchase  on  all  sharp  ent  time,  when  our  railroads  need 

small.  It  was  necessary  to  bring  to  In  view  of  this  outlook,  the  curtent  meanings  in  many  of  the  dope  sheets,  ‘®‘’  ®  I.®  U  j  j  i  guidance  in  order  that  they 

bear  every  economy  in  order  that  position  of  the  companies,  as  already  and  that  one  should  read  between  the  ‘®  calJed  Ijeft  Handed  Opti-  may  avoid  financial  disaster  and  In 

volume  of  business  be  maintained,  referred  to,  is  of  special  interest.  It  lines  in  order  to  extract  the  real  in-  »  m  •  order  that  the  transportation  burden, 

Ih  the  export  market,  particularly,  has  beqp  shown  that  the  companies  tent,  ’  *  •  borne  by  the  public,  may  be  kept  at 

was  this  the  case.  have  very  considerably  improved  poj.  instance  he  takes  such  a  *^®  ^®’Bd  sell  on  rallies  and  buy  the  lowest  possible  figure.” 

The  companies  now  have  a  com-  tbelr  working  capital  position  in  the  ;  barmless  line  as,  "We  expect  a  trad-  reactions  is  about  one  of  the  The  American  Bankers  Associa- 
bined  property  account  exceeding  y®ar.  This  situation  can  be  applied  ^j^rket”  and  upon  analysis  con-  roprehenslb  e  lines  which  ever  tion  be  eves  that  the^c^^ 

$19  000  000  and  adiustments  and  al-  to  the  past  eight  years,  with  the  com-  4U„*  44  i™  -  Yin  tn  hnv  R4Mh  ®'^®r  the  wires.  In  the  fir.st  agilcultiiral  crisis  were  predomln- 

eSr^mve  not  )^t  blen  fuHy  Parison  all  the  more  striking.  At  the  ^®  i^po^rnt  adv^n^e'  ”®‘hlng  which  is  prob-  ntely  economic  and  that  the  remedy 

rounded  out.  The  next  two  or  three  end  of  1924  the  companies  had  sui-  I.Bi't  jt  sTys  nothing  is  meant  to  mean.  It  ‘ay  m  the  application  of  sound  econ- 

ycars,  however,  should  see  the  Plus  current  assets  exceeding  $16,-  Hteel^one  wav  or  another'”  “®‘'®s  provision  for  a  two  or  T'uic! 

plants  of  the  leading  companies  000,000.  In  1916.  these  were  $6,223,-  Tb^e  twitto  hnv  Wnw  twenty-point  rally — nor  does  it  state  Ptu suit  of  political  panaceas.  Those 

Siaced  on  a  much  Impfoved^operat-  147.  or  ler  s  than  hrif  the  present  fis.  any  contemplated  reaction  1^’® 


through  the  national  railway  strike 


The  total  value  of  exports  for  the  in  February  and  January. 


plants  Ot  the  leading  companies  ’'W.uvu.  m  i.-iu.  vah  mov  The  Wlan  hnv  hnw 

placed  on  a  much  Improved  operat-  147.  or  Ic:  s  than  hrif  the  present  flg^  Is’^rlght  there  with  his  Answer. 


Ing  basis.  Which  will  enable  them  to  ure. 

still  further  take  advantage  of  the  Growth  of  Working  Funds, 
manufacturing  opportunities  which  The  following  table  compares  cur¬ 
are  presented  from  time  to  time  in  rent  assets,  liabilities  and  net  work- 


the  course  of  the  milling  year. 


ing  capital  of  the  five  companies: 


“That’s  Just  It,”  he  smiles  knowing-  .  .  . 
ly.  "Why  don’t  they  mention  it  ?  ^  ’^®®j 

There  must  be  a  good  reason  why!  ‘’u®  "ul' 
They  want  to  accumulate  all  the  „y 

stock  themselves.”  word  tf 


•nHii  bn  tnnb^tnoi  n,.i,noUb,.  lindcrfook  to  devlsB  some  form  of  I 

will  be  technical  or  healthy.  _ ii4i„„i  „„„„  „n  »_ 

A  technical  reaction,  of  course,  is  L  "  h  ®in 


b.  b  course,  i.s  agreement  even  among 

one  which  occurs  vvhen  no  one  ex-  (heniselves  as  to  either  cause  or  rem- 
P®®4f  J}‘  Instances,  the  Meanwhile,  siihptantlal  relief 

word  technical  covers  a  multitude  come  through  the  operation  of 


Current  Assets . 

Current  Liabilities... 

Working  Capital . 


1924 

$22,865,382 

7,813,596 


1922 

$25,128,908 

12,225,424 


By  Ihe  same  process  of  reasoning. 


7,332,334  [  when  a  house  declares  "We  rccora- 


natural  economic  law. 

Like  Sleep-Indncing  Drug. 

"I  would  not  for  a  moment  —  and 


How  Coinpaiiies  Fared.  during  the  past  year  with  regard  Id  I  toraobile  lioldins 

’The  Uihle  which  follows  shows  how  their  current  and  total  assets  posi-  Rnirar  Irshpr 
the  individual  companies  have  fared  tion:  Vmi  acu  \vbv 


Current 

Assets. 


Current 

I.labs. 


Net  Wkg. 
Cap. 


i:)24.  .  .... 

..  $10,726,104 

$1,993,746 

$8,732,358 

$15,982,067 

1922 . 

10.455.013 

2,269,225 

8,185,784 

16,537,717 

1916 . 

4,261,503 

1,848,862 

2,412.641* 

10,910,192 

Lake  of  Woods — 
1924 . 

$4,361,918 

$  702,499 

« 

$3,659,419 

$9,132,041 

1923* . 

5.199,621 

676,768 

4,522,8.53 

9.949,136 

1916 . 

. .  2,204,570 

906,095 

1,298,475 

6,395,230 

Maple  l^eaf— 

1924 . 

. .  $4,886,582 

$3,488,248 

$1,398,334 

$14,256,441 

1922 . 

6,461,594 

7,676,907 

*1,225,313 

16,961,091 

1919 . 

..  4,527,351 

3,211,030 

1,316.321 

4  10,224,369 

St.  Lawrence —  • 
1924 . 

..  '$  567.456 

$  194,330 

$  373,126 

$  2,484,187 

1922  . 

, .  855,588 

458,517 

397,071 

2,748,114 

1916 . 

. .  749,002 

412,973 

336.029 

2,488,339 

W.  Canaria— 

1924 . 

.  $2,323,322 

$1,434,773 

$  888,549 

$  5,556,356 

1922 . ♦ 

..  1.167.092 

1.144.007 

1,023,087 

6,373,319 

1916 . 

1,80^,055 

943,374 

859,681 

5.296,961 

J916  *  *  ♦  df  losses.  natural  economic  law. 

$13,545,481  By  ihe  same  process  of  reasoning.  healthy  ruction,  however,  usu-  Like  Sleep-Inducing  Drug. 

7  *124  whpTi  «L  lioiiRP  cipplfl.T*pR  **Wp  rpcom-  brings  with  It  Ccills  for  moro  would  not  for  n  moniBnt  nnd 

the  pufehase  of  good  stocks  on  forced  selling  by  those  do  not  -  condemn  all  legislaUon 

$  6,223,147  all  setbacks.”  It  must  mean  that  one  ^rom  choice  or  necessity  or  both  which  may  he  proposed  for  the  relief 

shmilH  immeHlatelv  sell  out  all  an-  company  With  their  holdings.  of  agriculture.  Political  action  has 

regard  to  iomobneXfdings  a^d  go  short  of  ,  W®  h®ve  yet  to  fathom  the  reason  its  proper  sphere,  but  ««  efficacy  Is 

ssets  posi-  thf.  iRsiies  7or  the  nomenclature.  Precisely  1  limited  to  the  removal  of  artificial 

You  ask'wbv’  The  answer  Is  whole  health  is  benefited  hy  the  re- 1  obstacles  which  Interfere  with  the 

0-4  1  '  reallv  elementarv  mv  dear  Watson  ‘‘o  "ot  understand.  Maybe  j  normal  functioning  of  economic  prin- 

A  "1  I  ?n  th?nrst  \Tac“is?t  R  U*®  »’®ars  feel  much  better,  but  then,  elples.  .  Legislation  may  help  to 

Assets  in  ine  nrsi  piaco  isn  i  u  signiii  healtbv  reariinns  «‘h4iar  beep  open  the  avenues  through  which 

cant  that  nothing  has  been  said  about  „,afketg.”  healthy  reactions  bear  I  operate,  but 


^  ^  ,  I  should  immediately  sell  out  all  au- 

diiring  the  past  year  tvith  regard  Id  1  holdings,  and  go  short  of 


You  ask  why  ?  The  answer  Is 
really  elementary,  my  dear  Watson. 

In  the  first  place  isn't  it  signifi¬ 
cant  that  nothing  has  been  said  about 
the  motors  or  the  sugars  ?  Why 


good  stocks  ?  They  evidently  want  HE.4VT  DECREASE 

the  public  to  buy  so  that  they  can  IN  - 

s^ll  According  to  advices  from  the  In 


economic  law  is  free  to  operate,  but 

_  ‘  it  cannot  do  more.  It  may  tempor- 

arlly  accelerate  or  temporarily  re- 
vVr  novvow  the  ebb  and  flow  of  economic 

IN  POLISH  CHOI .  tides.  It  will  alleviate,  but  it  can- 
vices  from  the  In-  not  cure.  We  must  be  watchful  that 


In  the  second  paragraph  of  their  f^fnational  Instltut^  of  Agriculture  the  legislative  palliative  does  not — 


4.,.,4i,,«  44.  4,04,,,  ™4,«o„  ,.o44>‘o  T'bo^'o  productlon  of  wheat  in  Poland  is  29,- 
v,^  r  7I»9.000  bushels.  Compared  with  42.- i 

>our  tip  to  sell  the  Motors.  ^  Too  the  first  report  for  this  vear,  i 

many  people  have  been  buying  auto-  ^nd  49,735.000  harvested  in  1923. 


But  where  do  the  sugar  stocks  sown  to  wheat  In  Rumania  Is 


aaaa  or  wneat  in  i  oiana  is  -.i,-  victimized  by  a  disaster  great- 

o’ooo  ‘V'®hels,  compared  with  4„,-|pp  than  that  which  we  seek  to  avoid. 
0,009,  the  first  report  for  this  year,  Staliilitv  in  Eiirone 

"The  necessity  that  economic 
The,  revised  estimate  of  the  area  [problems  be  solved  by  economic  rem- 


'•■|edies — rather  than  by  political  tam- 


they  are  naturally  discounting  a  per-  000  in  1933.  In  Jugo-Slavia,  the 


j  commerce,  industry  and  finance, 
i  “Next  to  the  improvement  in  the 


4_,  11,  t  ,,  4,  4  .  ,  4.  ,  4.  ,  . -  .  I’iiRit:  iiiuuMiry  ui  H^riciiiiure,  our 

There  will  be  a  smaller  September  and  favored  field  work.  I  jjr^p^^test  encouragement  is  the  ten- 


demaud  for  steel,  copper,  leather, 
rubber,  glass — in  fact,  everything 


*  MAY  OPERATE  THIS  TEAR. 


I  social  stability  in  Europe.  The  va-  I 
riouB  nations  appear  at  last  to  have  I 


Development  work  at  the  plant  of :  forsaken  political  expedients  for  the 


* — Surplus  of  Current  Liabs  over  Current  Assets. 


Plant,  Goodwill  and  Inventor).  will  acco 
\  record  of  the  plant  valuation  as  ventorles 


943,374  859,681  5,296,961  Ihe  effects.  General  unemployment  Fort  McMurray,  Alta.,  has  been  pro-  omic  practice.  Harmony  bids  fair 

ensues.  The  average  family  begins  eeeding  rapidly  all  summer.  One  to  succeed  discord,  and  a  common 

’urrent  Assets.  Id  economize,  and  one  of  the  first  brine  well  has  been  drilled  and  com-  ground  has  been  found  for  joint  en- 

tblngs  on  the  breakfast  table  to  feel  pleted  and  a  second  will  be  com-  deavor.  Previous  disappointments 

will  account  and  the  statement  of  in- ;  the  pinch  of  economy  Is  the  sugar  pleted  this  month,  while  huge  evap-  .histlfy  caution  against  too  great  op- 


The  former  item  gives  an  1  howl. 


indicated  in  the  respective  reports  aggregate  total  of  $19,194,953,  good- I  Figure  it  out  yourself 


oration  sheds  have  been  erected.  Ma-  buL  despite  all  that,  we  have 

There  are  chlnery  is  being  installed  and  it  is  reason  to  believe  that  there  is 


of  the  companies  is  presented  in  the  will  amounts  to  $1,686,087,  and  Inven- 1  110,000,009  people  in  the  United  thought  the  production  of  salt  may  ‘o-day  greater  promise  of  permanent 


subjoined  table,  as  well  as  the  good-  |tories  to  $8,845,872. 


Plant,  etc 

Ogllvle .  $5,256,961 

Lake  of  Woods .  4,415.818 

Maple  Leaf .  6,610,705 

St.  I.4awrence .  691,730 

W.  Canada .  *2,220.739 


$19,194,953 


Goodwill 
$  1 
250,000 
236,085 
1,200,000 
1 

$1,686,087 


States.  The  average  family  con-  begin  this  vear.  European  stability  than  at  any  time 

____________________________  * _  since  .Inly,  1914. 

Inventories  '  *  '  “This  great  achievement  is  not  the 

$1,813,041  the  other  companies  has  remained  ord  of  the  funded  debt  and  capital  of  any  single  man.  Statesmen 

1,781,704  unchanged.  [stock  outstanding  of  the  five  milling  of  several  governments,  the  peopel  of 


3,007,601 

369,907 

1,883,719 


The  following  table  affords  a  rec- 1  companies: 

CAPITAL  POSITION. 


$8,846,872 


-1922-23  figure  taken. 

Coaservatively  Capitalised. 


CoaservatlTely  Capitalised.  Mapla  Leaf  Milling  was  free  of  fund- 

At  the  present  time  the  Canadian  V®  "'®®^® 

/  ,  .  .  necessary  to  bring  out  an  Issue  dur-  1924 . 

flour  milling  industry  is  conserva-  tug  the  past  year  of  $2,000,000  of  6*^  1922 . 


lively  capitalized.  The  total  fund-  per  cent.  20-year  bonds.  1916... 

ed  debt  of  Ogilvie  Flour  at  the  end  of  Four  of  the  companies  have  prefer- 
the  year  was  $2,350,000.  Between  red  stocks  issued  presently  outstand-  Maple  Leaf 
1922  and  1923,  Lake  of  the  Woods  ing.  In  the  case  of  Ogilvie  the  pre-  1924 
wiped  out  funded  debt  which  for  fsrred  amounts  to  $2,000,000,  with  1922 
some  years  previously  had  stood  at  $1,600,000  for  Lake  of  the  Woods,  1917 
$900,000.  Western  Canada  Flour,  in  $2,930,000  for  Maple  Leaf,  and  $575,- 
1916,  had  a  funded  debt  of  $1,540,618.  000  for  St.  I^awrence.  Western  Can-  u,  , 

This  has  been  steadily  reduced  dur-  ada  has  a  total  issued  capital  of  $2,- 
ing  the  intervening  years,  and  at  the  876,000,  an  increase  of  a  little  more  1000 
end  of  1924  amounted  to  $969,254.  St.  than  $760,000  since  1916.  St.  Law-  loic" 
Lawrence  Flour  hah  also  made  con-  rence  has  outstanding  $1,200,000 of  1916... 
slderable  progress  in  this  direction,  common  sto^.  Maple  Leaf  $2,500,- 
ond  between  1916  and  d922  its  bond  000,  Lake  of  tbe  Woods  $3,500,000,  W.  Canada- 
debt  was  reduced  from  $249,750  to  and  Ogilvie  $2,500,000.  Lake  of  the  1924... 

$96,600,  at  which  level  it 'still  stands.  Woods  common  capital  has  increased  1922. . . 

Up  ’to  tlM  cad  of  ttie  1923  fiscal  year,  from  $3,100,000  in  19^9,  wI|Uc  that  of  191$. . . 


Bonded  Debt 

Pref.  Stock 

Com.  Stock 

1924 . 

$2,000,000 

$2,500,000 

1922 . 

.  2.350,000 

2,000.000 

2.500,000 

1916 . . 

.  2,350,000 

2.000,000 

2,500,000 

Lake  of  Woods — 

1924 . . 

,  ,  ,  ,  ...  . . 

$1,600,000 

$3,500,000 

1922 . 

.  900^00 

1.500.000 

3.500,000 

1916 . . . 

. .  900,000 

1.500.000 

2,100,000 

Maple  Leaf — 

1924 . 

.  $2,000,000 

$2,930,000 

$2,500,000 

1922 . 

. .  ,  . *  ,  , 

2.930,000 

2,500,000 

1917 . 

. 

2.500.000 

2,500,000 

St.  La1\rence — 

1921 . 

. .  $  96.500 

$  675,000 

$1,200,000 

1922 . 

.  96,500 

575.000 

1,200,000 

1916 . 

.  249,750 

674,500 

1.200,000 

W.  Canada— 

1924 . .  ... 

1922 . 

...  ...  1,134,643 

2!875!000' 

191$ . 

2,124.700 

many  nations,  made  it  possible.  But 
iii.sofar  as  special  credit  can  be  ac¬ 
corded,  the  largest  individual  mea¬ 
sure  must  go  to  the  man  whose  name 


D.  Young  of  New  York  and  Henry  M. 
Robinson  of  Los  Angeles.  You  will 
observe  that  two  of  these  three  great 
•Americans  are  bankers.  The  ap- 


iirged  by  this  association  at  a  time 
when  such  action  was  by  no  means 


HE.4TT  WHEAT  BOOKINGS 

FROM  VANCOUVER  PORT. 

Vancouver. — More  than  7,000.000 
bushels  of  western  Canada  wheat  has 
already  been  booked  for  shipment 
out  of  this  port  to  Great  Britain  and 
the  Orient,  in  October  and  Novem¬ 
ber. 

Actual  bookings  to  England  are  6,- 


Qffiam  afCmmUm  IrnmuMal  Mto/ut  Co.  Limitod,  AfeoYrtaf.  thewind 
PwnMm  BaMot/iip  Umoltum  te  oorridaro. 

Floors  that  are 
perman^t 

*  Dominion  Battlethip'LinoleunT 
VV  floor  it  laid  it  it  laid  for  life.  'Its  dura-' 
bility  ia  proof  againtt  the  heavieet  traffic;  there 
ie  never  a  queetion  of  replacement  or  expensive 
refiniehing.  Thie  ie  a  practical  economy  that 
appeals  to  bueineee  men  and  heads  of  public 
inetitutione  everywhete. 

But  permanence  it  only  one,  of  Dominion  Battle* 

.  ship  Linoleum’s  mhny  advantages .  It  it  seamlesa, 
cfackless  and  non-abrorbent.  Dirt  or  dust  caxmot 
grindinto  its  smooth,  firm  surface.  Cleaning  isthut  ^ 
a  simifle,  inexpensive  task,  curtailing  janitor  coste. 

You  have  only  to  walk  on  a  Dominion  Battleship  floor  to 
r^ixe  tta  comfort.  Soft  and  springy,  it  takes  the  jar 
I  and  noise  ont  of  walking.  It  is  a  dignified,  good  looking 

floor  that  has  proved'  its  economy  and  all-around  service* 

®  ability  in  Banks,  Schools,  Hospitals,  Offices, 
k  and  public  buildings,  everywhere. 

^  Madainfonr  aieauJani  shada* — brown,  gnm, 

Kf  torn  ooita  and  groy.  Spooiat  colors  for  largo 
y  eontraois.  Send  to-day/or  /rss  sangftss 
and  litsraturs, 

Doiniiiion 

BATTIESHIP  , 

Linoleum  y 


Made  by 

DominkMi  Oilcloth  &  Linoleum 
Compsmy  -  •  Limited 

MONTREAL 
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FOUHbED  tggni 


BONDS 

for 

SAFE  INVESTMENT 


Sea  Sled  Cornpany. 


Government.  Municipal, '  f,"";":  [ 

n.  t-.j  -  jt  j  ,  I  otild  you  Irll  mr  i 

Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

Write  for  List. 


HANSON  BROS 

Jnmaimmmf  SvcarMtem 
IbOStJaaMsSt 
rioatreal 


65  5nriB  5 
OttiiMa 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H*  Deacon  &  Co. 

Member!  Toronto  Stock  Exchsne* 

INVESTMENTS 
227  Bay  St.  Toronto 

-  78 


PERFECTION 

Nobody  is  perfect,  but 
those  who  come  closest 
to  it  are  those  who  try 
to  be.  We  do  not  claim 
to  be  perfect,  but  we  aini 
to  be. 


THOMPSON-STARRETT 
Company,  Limited 

Bonding  Construction 


We  recommend Sor 
investment  the 

First  Mortgage  Bonds  of  the 

liUKitin  Nfdro-Electric 

UMITBD 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

Llmltea 

180  81.  Ismes  St.  Montreal 

Miia  MC9 


f 

I 


ATENTS 


TRADE-MARKS 

.  DESIGNS  and  SEARCHES 
*CafnipanS«nw  InvHtd.” 
m  RANSAT  CO.  273  Bude  St.  Ottewa 


Dominion  Stores. 

T  woutrt  hr  r)tn4  if  you  trovli  rtive 


Ask  for  a  copy  of  our 
BOND  REGISTER 

rrs  FREE 

MACKAT  *  MACKAY 

Gofemnenf  and  Municipal  Bond* 

C.  P.  a  .Bldg.  •  TORONTO 


CCSMmiecoMBAHX 


17  St.  John  at.M<mtr>>f 
■MtOMR*  MMM*  era 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

»  {Intai  of  purchasing}  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchating  Prict 

Same  of  Enquirer . 

Address. . 

Som  de  plume . 

The  Replies  will  be  published  in  The  Fin.tncial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

•Crom  out  Hue  not  dtOrod.  ^ 


/  ruclosr  thr  foUoiHnn  connnunica- 
tion  rrcrireri  from  Ihr  SIrd  Cow- 
OHi  a  stuirrholdrr. 
you  frit  mr  In  voii-trrhnkot  Jnii- 
punpr  whpt  is  nbout  to  happen? — Sub¬ 
scriber,  Toronto,  Out. 

Answer: — The  communication  wliich 
you  received  from  the  Sea  Sled  t'om- 
pany,  I^imited,  was  the  formal  notice 
sent  out  to  shareh**lders,  calling  a  1 
special  general  meeting  for  October  | 
l.ith  next,  at  the  head  office,  4  Hos-  | 
pital  Street,  Montreal,  at  .S.no  P.  M.  In  i 
non-technical  terms,  the  notice  simply  j 
means  that  the  company  intends  to  i 
place  i)efore  the  shareholders  a  plan  j 
for  the  Issuance  of  $200,000  of  8  per  j 
cent,  cumulative  preferred  stock.  This  j 
stock  will  rank  ahead  of  the^  $1,000,000 
of  $2,1  par  value  common  stock  now 
outstanding. 

The  reason  for  this  stock  i.ssue  Is  '■ 
that  the  company  is  in  need  of  addi-  | 
tional  working  <'apitol.  This  it  is  he-  ! 
lieved  would  materially  improve  the  | 

IKisition  with  respect  to  securing  new 
business  and  iiltimatcly,  it  is  believed  ! 
by  the  management  should  result  in  : 
an  Improved  earnings  fwisation.  The  ! 
preferred  stork  i.s.siie  contemplated  is! 
not  a  largo  one,  lieing  only  one-fifth  I 
of  the  common  stcK’k  outstanding.  ■ 

Holders  of  the  preferred  stock  will,  of' 
course,  receive  first  call  on  earnings' 
for  dividend  purposes,  hut  this  call  Is  ' 
limited  to  S  per  cent,  per  annum.  In  I 
other  words,  this  w  ill  require  the  di.s- J 
hursement  of  $lfi,non  a  year  out  of  net  : 
earnings  before  common  dividends  can  , 
he  paid.  The  preferred  dividend,  how-  ; 
ever,  is  cumulative.  This  means  that 
ahoul  the  S  per  rent,  dividend  not  be 
paid  for  a  .specified  time,  the  company 
is  obligated  to  make  up  all  aiTcars 
Iw-fore  resuming  regular  disburse-  i 
ment.s.  The  preferred  stock  Is  also 
participating,  that  is,  after  preferred  | 

I  dividends  have  been  met  and  8  per 
cent,  is  paid  on  the  outstanding  com¬ 
mon  capital,  preferred  shares  are  en¬ 
titled  to  participate  in  .any  surplus  dis-  ] 
bursements  with  the  other  claf»ses  of  1 
stock.  j 

In  tlte  event  of  winding  up  or  dl.sso-  ; 
lution,  the  shareholders  of  the  pre¬ 
ferred  stock  have  a  prior  claim  on  the 
assets  of  the  compiny  up  to  the  capital 
amount,  or  par  value  of  the  shares,  and 
all  accnied  and  tmpaid  dividends.  Then 
follow’s  the  claim  of  other  classes  of 
stock.  Should  a  b.alanee  of  as.sets  still 
remain,  It  would  be  distributed  among 
holders  of  all  claisses  of  stock  at  an 
equal  rate. 

We  iinder.stand  that  at  the  present  | 
time  only  about  $100, ono  of  the  con- 1 
templated  preferred  stock  issued  is  to  [ 
be  sold.  Common  shareholders  will  1 
probably  be  given  the  privilege  of  sub-  | 
scribing  to  this  stock.  The  fact  that , 
the  compexiy  is  only  going  to  issue  just  ! 
now  one-half  of  the  amount  to  he  I 
authorized  indicates  that  immediate 
wrecking  capital  requirements  are  not 
nearly  heavj’  as  would  appear  from  ' 
the  reading  of  the  official  notice  calling 
the  meeting. 

•  ¥  V  V 

,  Premier-Paymaster. 

As  siTbscrihrrs  to  your  paper  ran  pan 
pipe  us  any  information  repardlnp  the 
Premier  Paymaster  Mines,  loratcrf  in 
the  Porcupine  district?  IVc  arc  told  me  full  information  about  Dominion 
thfit  several  assessments  have  been  Flares,  Dimiled.  Please  tell  me  irbat 
made  on  the  .stoek.  the  last  beinn  on  .  the  company  has  done  to  dale,  mhmt 
Avnvst  IS,  1924.  What  ire  are  parti-  ^  their  finaneial  position  is  and  lehat  se¬ 
cularly  an.rioiis  to  pnow  is  tehether  the  '  enrities  they  have  issued.— T.  A.  O 
outlook  at  the  mine  is  sufficiently  .yew  York, 
hriffht  to  irasrrant  a  stoekhotder  payinp  i 

these  assessments,  mhieh  appear  to  be  ^vn-'^wor— Pominion  Stores,  limited, 
occurrtnp  unth  rather  remarkable  rc-  as  follow.s:  S  per  cent. 

gularity.  —  .l/.  K.  M.,  Boston,  Mass.  ' stock,  authorized 

$1,000,000,  outstanding  $59.9,900 ;  7  per 
An.swer:— The  stork  of  this  mine  ;  cent,  (.’.lass  ’'B"  ppcferi-ed  stock,  au- 
earries  an  assessable  clause  which  per-  thoiized  and  outstanding.  $250,000  ; 
mlts  the  company  to  raise  capital  from  i  common  stork  (no  par  value)  •  au- 
tlme  to  time  in  this  m.anncr.  The  com-^thorized  and  outstanding  25,00n 
pany  is  Incorporated  under  the  laws  of  shares.  The  company  has  no  bonded 
the  Ktatq. of  Nevada,  and  l.s  understood  ;  debt.  The  pivferred  stocks  are  pre- 
tp  be  the  only  mining  company  operat-  '  ferred  a.s  to  assets  and  dividends  and 
Ing  in  Canada  that  has  issued  assess-  are  redeemable  as  a  whole  or  in  part 
able  stock.  The  stork  is  held  almost  at  $115  per  share,  and  accrued  dlvi- 
entirely  by  Boston  financiers.  j  dends.  •  The  Class  "A”  preferred 

Premier  Payma.ster  Is  operating  the  j  P®’’  value  $100,  W’cre  issued  at 

old  Standard  Mine  at  Poroupine.  We  P^v,  carrying  a  bonus  of  25  per  cent- 
have  not  heard  a  great  deal  of  recent  i  stock. 

developments  on  this  property,  hut  in  !  This  compa.ny  has  made  considerable 
the  old  days  the  trouble  was  that  the  progress  .since  its  organization.  They 
ore  ooeurrenees,  w’hlle  being  of  a  very  |Oper.ate  approximately  350  stores 
high  grade,  were  few  and  far  between,  throughout  Ontario  and  Quebec,  and 
and  whether  this  condition  still  pre-  are  carrying  on  an  aggressive  plan  of 
vails,  we  cannot  say.  I  extension,  having  opened  150  new 

Advices  which  we  have  Just  received  stores  this  year, 
from  Toronto  state  that  a  budget  has  Business  enjoyed  by  the  company 
been  drawn  up  by  the  company  cover-  during  the  past  summer  was  entirely 
Ing  the  next  ten  months.  During  this  satisfactory,  gross  sales  for  the  month 
time  it  is  proposed  to  expend  approx-  j  of  August  alone  being  In  the  neighbor- 
imately  $300,000.  j  hood  of  $900,000.  This  is  considerably 

A  further  aaseasment  of  10  cents  a  ’"  any  previous  month.  For 

shan>  has  been  levied,  which  amounts  ^  7 

to  $130,000  on  the  outstanding  stock,  about  $10,000,000 

This  .sum  it  is  stated,  will  be  sufficient  .To"’'  o'"" 

to  meet  the  requirements  of  the  next  stores  m  the  Province  of  Qtie- 

three  months  It  is  not  .stated,  how-  ha.s  Proved  a  profita.ble  step  much 
ever,  w’hat  the  lntenUon.s  with  respect  onginaUy  expected, 

to  future  levies  are.  Upon  the  utilize-  '  annual  financial  statement  for 

tion  of  the  funds  derivtsl  from  the  last  showed  285  store.s  in  operation: 

as.sessment.  It  i.s  Ju.st  possible  that  a  ,  this  compares  with  191  in  1922,  122  tn 
further  levy  will  be  decided  tipon.  This  >  1921,  end  only  63  In  1920. 
point  is  not  clear.  |  Gross  sales  in  1923  were  $7,664,192, 

Our  Toronto  correspondents  inform  ,  a-T  compared  with  $5,059,508  in  1925, 
us  that  development  work  at  the  I  $.3,461,153  In  1921,  and  $2,401,662  in 
property  is  proceeding  satisfactorily,  !  1920. 

The  tunnel  that  was  driven  after  the  ^  Net  earnings  in  1923  a.mounted  to 
head  frame  was  burned  about  two  $131,000,  contrasting  with  $100,092  In 
weeks  ago  has  shown  promi.sing  gold  1922,  $61,716  in  1921,  and  $28,584  In 
values  at  a  depth  of  about  50  feet  for;  1920.  Surplus,' .subject  to  Federal  in- 
a  total  length  of  sev’eral  hundred  feet.  1  come  taxes  for  1923,  amounted  to 

_  !  tiK7  ?qr,  tjeing  up  from  $117,485,  at 

the  end  of  1922. 

Total  assets  amounted  to  $1,699,040 
compared  with  $1,128,539  in  1922.  Or 
1  these  current  assets  repre.sented  $1,- 
1 136,080  against  only  $677,113  in  1922. 
Current  liuibillties  were  given  at  $487,- 
716  against  $280,694  the  previous  year. 
This  indicates  net  w’orktng  capital  at 
:  the  end  of  1923  of  $648,364,  which  con¬ 
trast  with  $296,418  at  the  end  of  1922, 

‘  an  Improvement  in  the  year  of  nearly 
'  $400,000. 

!  From  this  you  will  see  that  the 
i  company  is  steadily  improving  Ms  fi- 
i  nancial  position  and  it  is  believed  that 
I  the  1924  report  will  show  still  further 
marked  progress,  as  the  grocery  trace 
I  is  always  heaviest  in  the  winter 
I  months. 

j  Both  the  8  per  cent,  preferred  stock 
I  and  the  <’ommon  stock  are  listed  on 
the  Toronto  and  Boston  stock  exchan¬ 
ges.  The  7  per  cent  preferred  stock 
was  originally  sf>ld  to  interests  in  con¬ 
trol  of  the  company,  at  par,  and  It  Is 
believed  that  these  shares  still  rest  in 
the  hands  of  these  interests. 

On  the  preferred  stocks,  dividetids 
have  been  paid  semi-annuadly,  January 


Women'  Buying  9n  Margin. 


I  hare  tun  nty-five  shares  of  Brampton  and  Paper  on  marpin.  Got 

fen  at  forty  and  fifteen  at  thirty-five.  Have  paid  about  $500  so  far  (In  $100 
epery  time  the  market  has  slumped). 

Xo.c  I  know  brokers  do  not  care  to  haw  women  huyinp  on  nuarpin,  but  I 
wanted  tn  do  it.  so  as  to  know  how,  but  must  confess  my  success  has  been 
nothinp  to  crow  about.  , 

Have  had  my  first  fen  shares  since  about  a  yeair  last  May,  and  the  second 
block  of  fifteen  this  sprinp.  Would  like  to  hold  on  to  these  till  they  make  an 
appreciable  rise,  but  at  the  same  time  don’t  want  to  spend  all  my  pocket  money 
payinp  inierrst.  What  do  you  think  of  Brampton's  prospects,  and  what  would 
you  advise  me,  to  buy.  in  the  event  of  selling  Brampton* 

Answer: — Buying  on  a  small  margin,  as  you  evidently  have  done,  is  a  very 
dangei'ous  practice  for  a  woman  investor  (and  for  most  men  as  well).  We 
note  tlwt  you  were  anxious  for  experimee,  and  the  course  of  the  market  has 
prov  ided  you  with  this.  We  are  hopeful  that  this  experience,  insofar  as  putting 
up  further  margins  is  ooncorned,  may  prove  to  be  at  an  end,  but  as  to  that  no 
one  is  in  a  position  to  predict. 

May  we  urge  you,  in  the  first  place,  to  let  these  two  transactions  end  your 
bujing  on  margin,  unless  it  be  under  w'hat  is  known  a.s  the  "partiiaJ  payment” 
plan,  where  a  ivputable  inve.stment  house  is  willing  to -purchase  securities 
of  a  fairly  high  grade  on  a  payment  of  about  20  per  cent,  cash,  with  the  balance 
u.s:ially  In  monthly  instalment-s.  In  such  a  case  the  investment  house  under¬ 
takes  the  res.pon.vibility  and  does  not  "call”  you  for  further  “margins”,  if  the 
market  price  of  the  security  drops,  but  accepts  this  risks  Mself.  Even  then  you 
should  not  think  of  buying  any  security  that  has  not  been  paying  dividends  for 
a  number  of  years  past,  and  one  whose  dividends  are  reasonably  assured.  In 
other  word.s.  you  should  not  indulge  in  a  speculative  investment  such  as  Is  that 
of  Brompton  on  a  non -dividend  paying  basts,  and,  indeed,  the  majority  of  the 
common  stocks  that  are  listed. 

Wo  are  Iniiincd  tojBuggest  to  you,  under  the  circumstances,  to  continue  to 
hold  your  .stock  with  too  idea  that  the  market  price  will  improve  within  the 
next  year  or  .so.  The  pulp  situation  is  better  than  it  was,  and  this  should 
improve  the  company's  earnings  for  the  next  year.  Profbably  the  surplus 
supply  of  newsprint  and  the  drop  in  the  price  that  seems  certain  on  January  1st 
next,  from  $73  to  $70  a  ton,  rrwy  delay  the  resumption  of  dividends  on  the 
common  stock  of  the  comp.aBy,  hut  as  soon  as  these  are  nearly  in  sight,  theire 
should  he  an  Improved  market  value  for  the  stock. 


A  Formula:  How  Interest 

Returns  Are  Calculated 


The  continued  strength  In  all  Issues  of  Canadian  Victory  bonds,  and 
the  hardening  tendency  which  is  evident  throughout  the  Investment  markets 
ha.s  caused  a  great  many  holders  of  high  grade  securities  to  study  for  them¬ 
selves  the  possibilities  behind  the  particular  bond  in  which  they  are  inter¬ 
ested.  This  has  brought  them  face  to  face  with  the  matter  of  figuring  out 
easily  and  accurately  the  yields  accorded  Investors  at  given  market  prices. 
Many  holders  are  at  the  moment  considering  switching  from  one  Issue  to 
another,  in  order  to  secure  some  price  advantage  as  well  as  yield  betterment. 

The  Financial  Titles  has  received  several  inquiries  as  to  the  proper 
formula  by  which  to  figure  out  the  Investment  returns  on  bond.s.  We 
therefore  publish  the  following  instructions: 

The  return  on  a  bond  to  the  Investor  depends  on  three  factors; 
the  rale  of  interest  the  security  bears,  the  market  price,  and  the  distance 
of  the  maturity  date. 

To  figure  the  precise  yield  on  a  bond,  It  is  necessary  to  use  yield 
tables,  but  the  approximate  yield  can  roughly  be  figured  oiit  by  the 
following  foi'mula;  Divide  the  quotation  on  a  bond  into  the  rate  of 
interest  it  pays,  and  the  result  will  be  the  annual  return.  If  the  bond 
is  selling  below  par,  you  must  allow  also  for  the  appreciation  of  the 
principal.  To  do  this,  subtract  the  market  quotation  from  par.  or  100, 
and  divide  the  remainder  hy  the  number  of  years  the  1>ond  has  to  run 
before  maturity.  For  example,  if  a  6  per  cent,  bond  is  selling  at  no.  and 
has  ten  year.s  to  run,  the  annual  return  will  be  6.66  per  cent.  The  differ¬ 
ence  between  par  and  the  market-price  will  be  10  points,  subtracting  90 
from  100.  Dividing  10  points  by  10  years,  the  quotient  will  be  1  This 
figure  is  added  to  6.66,  which  Is  the  annual  return,  and  the  result  Is  7.66 
per  cent.,  which  will  give  you  the  approximate  yield  of  the  bond  to 
maturity. 

The  reverse  process  will,  of  course,  be  applied  in  the  case  of  a 
bond  selling  at  a  premium. 


1  and  July  1.  up  to  the  preeent  time. 
On  the  common  stock,  the  initial  divi¬ 
dend  of  60  cents  per  .ahare  was  paid  on 
■April  1.  1923,  and  $1  (K'r  annum  regu- 
larly  since  tliat  time.  On  December 
31.  1923,  the  net  aasoUs  of  the  com¬ 
pany  (excluding  $252,066  goodwill), 
applicable  to  tlie  25,000  shrfkes  of  com¬ 
mon,  amounted  to  $115,364,  or  $4.61 
per  share.  There  is  no  .suggestion  or 
increasing  the  dividend  this  year,  at 
least 

When  the  original  ofP  i-lng  of  the  8 
per  cent,  preferred  .shares  was  made. 
It  was  pointed  out  in  the  prospec'*"« 
that  “the,  management  of  the  cr^m- 
Iiany  is  in  experienced  and  capable 
hands,  W.  J.  I-entland.  vice-president 
and  general  manager,  h-i  Ing  had  eight 
years’  experienee  with  the  Great  Atlan¬ 
tic  ;uid  l-acific  Tea  f'omi>any,  the  larg¬ 
est  chain  stores  organization  in  the 
United  States,  which  operate  over  7,- 
000  grocery  .stores,  and  whose  sates  for 
the  yonr  ending  February  28,  1922. 
amotuited  to  over  $.3on.non.OOO.  Mr. 
Pentland  was  general  superintendent 
of  the  Eastern  division  of  this  chain, 
having  under  his  sup'Tvislon  about 
900  store*.” 

The  company  .seems  to  be  capably 
managed,  esi)ecjally  from  the  mer¬ 
chandizing  point  of  view  .  It  is  pay¬ 
ing  particular  attention  to  the  claas  or 
men  it  selects  for  its  store  managers, 
and  each  manager  is  bonded.  The  in¬ 
dividual  store  manager  receives  two 
months’  special  training  before  being 
placed  in  charge  of  a  .store,  and  his 
compensation  Is  hiasod  on  a  weekly 
salary,  plus  a  percentage  of  the  gross 
business  pf  that  particular  store.  This 
makes  for  a  relationship  which  i«  mu- 
tuall.v  satisfactory  and  profitable.  A 
large  percentage  of  the  company'.s 
employees  are  shareholdera.  The 
company  also  holds  life  insurance  poli¬ 
cies  on  Its  executives  as  well  as  a  ma¬ 
jority  of  its  employees,  this  being  a 
part  of  the  welfare  work  among  its 
force. 

This  year  the  company’s  warehouse 
at  Toronto  was  destroyed  by  fire,  but 
the  premises  were  fully  insured.  The 
company  has  sinc.e  moved  Into  its  new 
warehouse,  which  has  proven  more 
commodious  and  satisfactory. 

The  president  of  the  company  Is 
Roliert  Jack.son,  with  W.  J.  Pentland, 
vit*-presldent,  and  the  foUowtng  direc¬ 
tors:  W.  T.  Bate,  J.  B.  Jameson,  R.  W. 
Jameson,  M.  Smith,  and  B.  G.  Wills. 

.  'I 

*  *  «  « 


“THE  MOST  COMPLETE 
REPORT.” 

The  Financial  Times, 

Montreal,  Canada, 

Gentlemen : — our  letter  of 
September  30th,  with  refer¬ 
ence  to  Dominion  Stores,  Lim¬ 
ited,  is  the  most  complete  let¬ 
ter  I  have  ever  had  relative  to 
any  security,  and  I  cannot 
thank  you  too  much  for  giving 
me  the  information  in  ques¬ 
tion.  I  assure  you  it  is  most 
welcome. 

T.  A.  G. 

Minneapolis,  Minn. 


International  Paper. 


Please  pive  me  your  opinion  of  tn- 
ternational  Paper  Co.,  ineludinp  parti¬ 
culars  of  its  bonded  debt  and  capital¬ 
ization.  Is  it  the  Inrpest  company  of  its 
kind*  Is  the  market  price  of  itf  stocks 
considered  rcasonahlef  Where  is  its 
head  officer  —  INTERNATIONAL, 
Montreal. 

Answer — We  can  best  answer  your 
queries  by  r^rtntlng  for  you  a  reply 
i  made  to  similar  questions  by  Barron’s 
i  Weekly,  New  York.  This  follows: 
j  International  Paper  Co.,  which  holds 
I  the  leading  position  in  the  newsprint 
I  Industry,  is  not  wholly  a  paper-manu- 
Cacturlng  company.  Fhe  company  ven- 
jtured  Into  the  hydro-electric  field  ui 
1 1920  when  it  constructed  a  plant  on 
j  Sherman  Island  In  the  Hudson  river 
[and  has  since  made  known  Its  inten- 
itio  of  capitalizing  valuable  waterpow¬ 
er  rights  which  it  holds.  'This  plan 
I  will  take  the  form  of  sub.stitutlng  hy¬ 
dro-electric  plants  for  its  present 
paper  mills  in  this  country  as  they  be¬ 
come  obsolete. 

Although  common  shareholders  have 
not  received  any  dividends  since  1899, 
the  common  has  reported  camlng.s  av¬ 
eraging  better  than  $9  a  .share  during 
[past  ten  year.s.  The  company  suffer- 
|ed  extraordinary  deficits  In  1921  ana 
,  1922  when  inventory  loases  wdie  ag¬ 
gravated  by  prolonged  labor  dlfflcul- 
^tles.  This  unfavorable  element  has 
ibeen  eliminated  and  1923  showed  a  re¬ 
newal  of  its  former  earning  power, 
'with  $11.59  a  share  for  the  common 
I  stock. 

I  Capital  of  the  company  Includes 
[debt  of  $18,800,000;  $24,920,000  $100 

'  par  6  per  cent,  cumulative  preferred 
and  $19,932,000  $100  par  common 

1  stock. 

I  The  balance  .sheet  dated  Dec.  SI, 

]  1923,  showed  Kank  loan.s  of  close  to 
$12,000,000.  which  have  since  been  re- 
fduced  to  $7,500,000.  Current  a.ssets 
I  were  $31,247,972  and  current  liabilities 
i  $14,770,657,  leaving  the  company  with 
I  working  capital  of  $16,477,315.  Ca.sh 
amounted  to  $1,582,841  and  Inventories 
'Were  $21,733,793.  Book  value  for  the 
j  common  stock  was  $153  a  share. 

During  the  first  half  'of  this  year 
i/here  was  earned  enough  to  take  care 
I  of  the  entire  year’s  dividends  on  the 
preferred  stock,  leaving  earnings  after 
I  fixed  charges  for  the  final  six  months 
I  of  1924  available  for  the  common  stock. 
'Now.sprint  is  currently  quote<l  at  $73  a 
ton  or  $2  below  the  price  prevailing  In 
the  past  year,  so  that  earnings  for  the 
I  remainder  of  the  year  cannot  be  ex- 
[pected  to  measure  up  to  1923  earn¬ 
ings. 

The  working  out  of  the  proposed 
power  developmont.s  in  this  country, 
and  paper-manufacturing  develop¬ 
ments  tn  Canada  will  call  for  large  ex¬ 
penditures  for  yc.ars  to  come,  whi»h 
suggest  the  probability  of  a  continu¬ 
ance  of  a  conservative  dividend  policy. 

We  might  add  that  should  the  com¬ 
pany  ultimately  sccui’c  the  Rlordon 
properties,  either  in  whole  or  in  part, 
Its  Canadian  ramifications  will  bs  very 
greatly  extended,  especially  with  re¬ 
gard  to  the  paper  end  of  the  businesa 
The  head  office  is  In  New  York  dty. 


Canadian  Automatic  Machine 
Company. 

1.  l  uwuld  like  to  pet  some  informa¬ 
tion  rrpardinp  Canadian  .Automatic 
Machine  Company,  lAmited,  head 
office,  Montreal,  stork,  of  which  I 
purchased  at  $6  per  sluire. — .Sf,  P.,  Ot¬ 
tawa. 

2.  Will  you  please  pive  .some  late 
informniion  about  thr.  Canadian  Auto¬ 
matic.  Machine.  Company?  1  purchased 
stork,  at  $6  a  share  some,  time  opo. — 
M.  A.,  Uuntinpd.on ,  Que. 

An.swer: — 'Phe  Canadian  .Automatic 
Machine  Coin  pany,  I.imited,  reports 
that  as  the  re.suit  of  "the  first  fix'e 
month.s’  operations  approximately  175 
moichiiics  have  licon  distriliuled  and 
are  now  in  successfui  operation,  ehlefly 
in  Montreal.  Toronto  and  Ottawa. 
.■Manufacture  of  the  iiiax'hines  is  being 
carried  out  for  the  compariy  by  the 
Hall  Finginoering,  I.imlted,  who  are 
at  present  working  on  a  further  order 
of  250  inai’hlnes.  These  will  be  dis- 
triiljutcd  a.s  soon  as  inspected  and  re¬ 
ceived  by  the  tx>mi»3ny. 

An  official  of  the  company  states 
that  even  with  the  few  machines  now 
installed,  income  is  sufficient  to  meet 
overhead  expenses. 

’  The  company  controls  all  rights  for 
the  Dominion  hn  the  automatic  “Cen- 
tishine”  shoe  cleaning  machines,  'fhe 
machine  haa  met  with  considerable 
succes.!  throughout  the  United  States 
where  such  a  representative  organiza¬ 
tion  as  the  Dupont  Coi’poration  has 
decided  to  handle  the  distribution  in 
three  districts. 

C!ol.  Robert  Starke  is  president  of 
the  company,  which  is  capitalized  at 
$1,000,000,  divided  into  100,000  shares 
of  $10  par. 

.•  The  .stock  of  the  company  has  not 
all  been  Issued.  A  block  of  25,000 
shares  was  ■underwritten  some  time 
ago  by  a  local  organization.  The  first 
offering  was  of  10,000  shares  wlii<jh 
were  placed  at  $6.  This  was  folIowM 
by  an  additional  10,000  shares  at  $9, 
with  the  balance,  or  6,00(t  shares  of¬ 
fered  at  $9.  We  are  informed  that 
this  stock  has  all  been  taken  up  by 
the  public. 

*  a  a  « 

Paris-Orleans  Railroad  Bonds. 

With  regard  to  the  Paris-Orleans 
Railroad  7  per  cent.  80-year  bonds; 
this  is  an  issue  of  $10,000,000  that  is 
being  offered  by  a  strong  New  York 
group,  and  a  portion  of  it  taken  for 
Canada.  The  security  seems  to  be 
ample.  Including  a  direct  obligation  on 
the  company's  property,  in  addition  to 
which  excess  receipts  on  all  the  French 
railroad  systems  Rjre  paid  in  to  a 
common  fund  from  which  payments 
could  be  made  In  connection  with 
these  bonds,  and  in  addition,  the 
French  public  treasury  has  undertaken 
to  make  up  any  deficiency  in  the  fund. 
The  purpose  of  the  Issuic  Itself  is  to 
provide  funds  for  an  rtectrlfication 
programme.  One  of  the  additional 
earning  sources  of  the  oempany  is 
hydro-electric  power  develppment 

With  thi  Dawes  plan  well  under 
■wiao’,  and  looking  almost  certain  of  a 
sucoesaful  outcome,  there  seems  little 
likelibood  of  a  depreciation  in  these 
bonds,  and  we  think  that  you  could 
saf^y  take  a  certain  portion  of  your 
investment  in  these,  giving  as  tliey 
Ao,  a  yield  of  over  7^  per  cent. 


The  Business 
of  Investing 


The  business  of  investing  is  to*day  a 
highly  specialized  business,  calling  for  ex¬ 
pert  knowledge,  sound  judgment  and 
above  all  integrity. 

It  would  seem  advisable,  therefore,  for 
investors  to  purchase  securities  only  with 
the  help  of  those  whose  experience  and 
character  are  such  as  to  inspire  confidence. 

Recommendations  of  The  National  City 
Company  are  contained  in  their  booklet 
“Investment  Securities"  which  is  ismed 
monthly  and  which  will  be  sent  you  upon 
request. 
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iin 


Besides  being  the  safest  of  all  investments, 
because  it  is  guaranteed  by  the  Dominion  of 
Canada,  a  CANADIAN  GOVERNMENT 
ANNUITY  carries  with  it  these  other  advan¬ 
tages  ; 

It  commences  at  any  age  you  choose  and  last*  a*  long 
oe  you  live. 

It  may  be  of  any  amount  from  $60  to  $6,000  a  year. 

It  le  purchasable  on  very  easy  teime,  easier  the 
earlier  you  commence  purchase. 

It  la  free  from  Dominion  Inoome  Tax.  It  cannot  be 
seized  for  debt.  It  cannot  be  forfeited. 

No  medloal  examination  la  required. 

There  are  plan*  of  purohaae  under  ■which  you  may 
protect  the  intereate  of  your  wife  or  dependents  for 
a  term  of  yearn  certain. 

For  full  particulars,  fill  out  this  Coupon  and  address 
It  a*  directed. 


Mail  This  Coupon — No  Postage  Needed 


Department  of  Labour,  Annuities  Branch,  a  87 
Ottawa,  Ont.  ’ 

Plaaae  sead  me  the  “Huidbook  of  Informatton”  sad  full  gwtlealars 


$e  eest  of  a  Canadian  OovcrnssMit  Annuity. 
. years. 


My  age  last  birthday  was 


(State  whether  Mr,  Mrs.,  or  Miss) 


Post  Odke  Address 


Ten  Days’  Travelling 
In  a  Morning 


"It  takes  me  at  least  ten  days  to  cover  my 
clients  and  prospects  thoroughly.  But  when 
an  attractive  offer  makes  it  necessary  1  reach 
them  all  by  Long  Distance,  in  three  or  four 
hours.  There  is  indeed  sales  magic  in  Long 
Dfstance  when  1  can  do  1 0  days  travelling  in 


a  morning. 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


BECOME  A  REGULAR  READER 


It  costs  only  three  dollars  a  year  for  rogular  weekly  dolivery  to 
a  Canadian  address. 

THE  FINANCIAX.  TIMES  PCBLISIUNG  CO.,  LIMITED. 

Montreal. 

(  Enclosed  find . tor  $  . . . . 

for  which  send  The  Financial  Ttmea  for . months  to 

KAME . . . . . 

ADDRESS  . 


SUBSCRIPTIONS!  In  Canada,  $3.00  a  yean  $1.78  for  alx  months,  la 
Great  Britain,  12s  a  yean  7a  for  six  mqnths.  In  United  States 
$$.80  S'  yeari  $2.00  for  six  months. 

Hake  all  Ckcqaeo,  Drafts  and  Money  Orders  payahlo  to  tko 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  17,  1924. 


♦  W  ^  ^  I  be  content  with  a  reduction  of  around  6  to  7  per  cent. 

■  M  I  ft  slmply  because  the  Western  reduction  had  run  26  per 

#444  ^W'#’####“  I  cent,  or  over.  The  more  the  cut  In  the  West  the  less 
Published  ETcry  Satmday  at  838  Craig  Street  West,! there  remains  for  a  reduction  In  the  East.  So  far  In 
Montreal,  by  The  Montreal  Financial  Times  i^bllsh.  |  the  freight  rates  question,  there  has  been  a  notable 
tag  Company,  Limited.  .  lack  of  the  spirit  of  partnership  In  the  West  that  has 

—————————————  - 1  been  demamled  by  some  Western  speakers  of  the  East. 

B.  EMMET  COX . President ,  ^  h.  h-  * 


B.  EMMET  COX  < 
DATID  BUBXSIDE 


•  >  President , 

General  Manager 
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Advertising 


- —  !  .  A  Threat  of  Political  Action 

fllABTET  H.  BLACK  Editor  ^  .  TYPICAL  view  on  this  subject  Is  presented  by  the 

ROBERT  B.  TEByEB  ...  Associate  Editor  x\  •wrinnlpeg  Free  Press  In  the  following  comment  on 

SUBSCRIPTIOX  PRICES  In  Canada,  $3.00  a  year;  <$1.75  Crow’s  Nest  Judgment* 


INSIDE  STORIES  STREET 


The  late  James  Carruthers  among  others  getting  In  on  it  to  a  certain 
his  close  friends  was  noted  always  extent. 

for  his  penchant  towards  Both  in  Now  York  and  In  the  Can- 
LOTED  A  a  gamble  of  any  kind,  adian  field  it  Is  said  that  this  has 
GAMBLE.  The  very  nature  of  his  been  one  of  the  chief  difficulties  that 
I  business  resulted  In  his  traders  have  had  to  contend  with  as  ' 


for  six  months.  In  Great  Britain  12s.  a  year;  '7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

aDVERTISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

(LiBLE  ADDRESS  t  "Flntlmes” ;  W,  U.  Code. 

HEAD  OFFICE!  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE!  6  Jordan  Street.  Representative, 
R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6. 

LONDON,  ENG.!  96  Blshopgate,  E.  C.  2,  Davies  ft  Co., 
Representatives. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 
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**  Beginning  of  a  Big  Fight” 

Western  Canada  Preparing  To  Use  Political  Strength 
To  Dominate  Batlway  Board.  —  Would  mean 
Demoralization. 


““ - -  —  - — — - -  I>Aiwkt4  #1'  *  I  d  I  '  ousiuesti  rtf»uiteu  lu  hid  tiaurio  uavo  «;uaLeua  wiin  as  ’ 

Atypical  view  on  this  subject  is  presented  by  the  ®f  rramliilent  Aavertlslny  i  g^^j^bUng  In  the  wheat  market  to  a  compared  with  conditions  that  ex- 

Wlnnlpeg  Free  Press  In  the  following  comment  on  Lommitteo  of  iiivestoent  Bank.  certain  extent  all  the  time  and  there  Isted  back  ten  or  fifteen  years  ago. 
the  Crow’s  Nest  judgment*  ®^  America.  .,^ere  periods  when,  the  scope  of  his  - 

.  .  Thd^  H 11 1  ATI t  A  H vPT*f I niTi  fT  OT)6PRvlOBS  WRS  Si  SUlT^FiSB  lO  luB 

"The  railways  have  won  in  the  first  round  of  the  its  Xrt  to  combat  the  !  early  traders  In  the  Canadian  field.  A  wager  of  $1,000  even  money  was 

legal  fight  over  the  Crow’s  Nest  Pass  rate  agree-  great  evil  of  the  sale  of  fraudulent ,  x.  ^as  well  known  in  the  trade  employees  of  | 

.ecudU..»,h.p„bUch..,»ntl.„ed  b.‘p°S  S,  very^S-  PROFIT 

■■Tb»  WcMern  provloce.  will  appeal  the  decision  flp  ■’""’ably  the  gHABmO  proflMbarlns  plan  of 

and  no  doubt  the  que.stlon  Will  go  to  the  final  court  fowed  now  for  Sev  eral  years  oLt  It '  ^926,  "Would  pay  more  i 

of  appeal.  The  position  of  the  West  will  be  that  is  unnecessarv  to  relate  again  the  !  fondness  for  having  a  shot  at  a  for  their  common  stock  than  In  any  : 

if  the  Crow’s  Nest  Pass  agreement  Is  not  now  statu-  wide  extent  of  this  evil,  and  the  great :  directions.  In  his  year  since  the  plan  became  operative,  j 

torv  It  Is  the  dutv  of  P  irllament  to  make  it  so  economic  loss  resulting  from  It.  We  i  years  he  was  very  partial  to  Steel  began  offering  common  stock 

tory  it  is  the  duty  or  i  .iniameni  to  maac  ii  so.  familiar  with  the  huce  total  of  I  ^be  horse  racing  game  and  when  he  In  1909  at  $60  a  share,  the  lowest ! 

The  attack  upon  the  finding  should  be  two-fold:  money  lost  each  year,  with  the  I  the  owner  of  a  very  successful  price  In  any  year  since  the  proflt- 

fir.st  on  the  legality  of  the  finding  by  way  of  the  fact  that  It  Is  prevalent  in  every  sec-  stable  together  with  Tom  Phelan,  of  sharing  plan  began.  Since  then  em- 
courts  and  then  on  the  score  of  policy,  by  an  appeal  tlon  of  the  country,  and  we  are  also  I  Toronto,  It  was  always  Carruthers  Ployees  have  paid  $100  or  better  for 

to  the  Government,  to  be  followed  by  the  necessary  well  aware  that  this  is  a  fight  which  j  who  looked  after  the  betting  end  of  5f,o^°?^g47i^00'%T$107''‘l92^ 

^  «  *  uf*  can  never  be  ended.  There  will  un- Uhe  business,  while  Phelan  had  his  ♦a'/u,  lyjo, 

political  action.  A  political  struggle  of  great  bit-  fortunately  always  be  rascals  to  sell  'eye  on  the  horses.  They  pulled  off 

torness  and  intensity  may  be  foretold.  and  the  foolish  and  ignorant  to  buy. '  a  number  of  very  clever  operations  *  Steel  Corporatlra  already  Is 

"We  rather  think  the  Crow’s  Nest  Pass  agree-  It  is,  however,  most  gratifying  to  on  the  Saratoga  track  with  a  horse  ' 

ment  w.i.  constitute.he  major  politics  for  Western  Zf  P 

(  anada  for  the  next  ten  years.  the  greater  vigor  and  efficiency  or  'Q„a,rd’’  The  American  book-makers  P'^*^  This  year  only  113,688  , 

The  suggestion  is  here  made  openly  that  If  the  legal  the  campaign  which  m  being  waged  I  a  time  underrated  the  horse’s  employ^^s  an””the  S  JifsfoO^ai 
question  as  to  the  supreme  authority  of  the  Railway  and  the  decWodly  better  resuUs  that :  ^hl^  sha?e.  although  subscrlptlons-Xreltly  ! 

Board  over  Uie  agreement  made  by  Parliament  should  ceejjng  “l^r  combination  a  wonderful  op-  exceeded  that  amount.  The  corpor- 

go  against  the  Wer.tern  contention  that  the  "necessary  .j^he  various  agencies  such  as  the  !  PC^'^unity  to  get  much  better  prices  atlon  Is  finding  It  more  and  more  dlf-  | 


WHY  NOT 
MINES  ? 

We  recommend  the 
purchase  oj 

Keeley  Silver 
Mines,  Limited 

at  current  prices 
Ask  us  for  particulars. 

uifouiliwiintcD., 

UNITED 

136  St.  James  Street 
Montreal 


J.  1,  »  .v  /■>  .  XT  F  T>  *  K  political  action”  should  follow.  This  Is  a  blunt  threat  United  States  Government  through  were  justified  by  the  running  flcult  to  obtain  adequate  amounts  of 

HE  disallowance  of  the  Crow’s  Nest  Pass  rates  by  P  P, ogres-  the  Post  Office  Department,  the  Blue  ;  of  their  horse.  common  stock  ta  the  open  market  for 

the  Dominion  Board  of  Railway  Commissioners  t®  balance  of  power  now  neid  h  Commissioners  and  other  State  !  1“  “C*"®  recent  years  Mr.  Camith-  Its  workers.  This  is  due  to  the  con- 

constltutes  one  of  the  most  surprising  political  upsets  Government  to  use  Parliament  to  authorities,  the  Better  Business  Bu-iers  had  had  two  or  three  vei7  sue-  tinned  decrease  ta  speculative  hold- 

that  haK  nrr.irraH  ir,  ParriHa  in  vaara  Tha  Privarn  "trip  the  Railway  Board  Of  Its  present  power.s  and  de-  jeaus  and  the  press  have  continued  '  ecssful  deals  in  the  stock  market  tags.  The  last  report  showed  there 
mat  nas  occurred  in  Canada  in  years.  ine  cover  impartial  and  powerful  railway  trl-  their  efforts  and  co-op(  ration  during  and  h^s  buying  was  on  a  scale  that  was  less  Steel  common  held  ta  the 

ment.  as  it  had  done  two  years  previously  in  restoring  ^  rreature  of  the  nolitlclajis.  this  year,  and  while  no  such  start- j  helped  towards  the  success  of  his  names  of  brokers  than  at  any  time! 

Crow’s  Nost  Pass  agreement  rates  on  grain  and  flour,  or  to  d.  y  -  ,  ,  '  »*i,  ma  results  have  occurred  this  year,  <  oi>eratIon3  at  the  same  time  creating  since  the  corporation  began  business  j 

surrendered  again  to  the  demands  of  the  Progressives  question,  it  is  suggested,  is  to  constitute  e  -  clean-up  of  the  Texas  oil  la  condition  that  made  it  possible  for  April  1.  1901.  i 

last  session,  and  forced  the  railways  to  restore  the  1897  J®*-  P®‘»*®«  *®*'  We.stern  Canada  for  the  next  ten  years,  frauds  and  .some  of  the  New  him  to  sell  while  the  market  was  - 

. _ rru  „  „,.i.  The  Free  Press  Is  unfortunate  In  Its  choice  of  a  York  City,  which  made  1923  memor-  still  advancing.*  .! 


rates  to  Western  Canada.  These  rates,  however,  eqult-  .  -----  --  --  able,  a  vast  amount  of  good  has  been  I  ’  I  tteatn  or  Hugn  Gnishoim,  editor  of 

able  they  were  twenty-seven  years  ago.  Impose  an  un-  divisive  subject  for  inajoi  po  cs.  accomplished.  It  has  been  Impos- 1  During  the  past  few  years,  how-  Encyclopaedia  Brltannica,  and  form- ' 

fair  burden  on  the  railways  to-day.  inasmuch  as  they  - -  .stale  for  your  Committee  with  a  lim- |  ®ver,  he  found  that  gambling  °®  L  .  .  _  erly  financial  editor ! 

...  ,1  J  .  U  U  .  p  ..  .F,  .  ited  organization  and  funds  at  Its  dis- '  longer  had  the  same  attraction  for  A  NOTABLE  of  the  London  Times, 

would  be  compelled  to  absorb  costs  of  opevitlon  that  Manitoba  KeaCbeS  a  SUrpiUS  the  past  Wm  and  he  devoted  his  time  and  en-  FIGURE  GONE,  removes  an  Interest- i 

were  undreamed  of  when  Parliament  passed  the  1897  CONGRATULATIONS  are  due  tlie  Manitoba  Govern-  ^ny  country  wide  campaign.  Its  crgy  towards  getting  his  money  In-  tag  figure  ta  the! 

agreement.  The  restoration  of  the  Crow’s  Nest  Pass  vi  ment  and  Hon  F  M  Black,  the  Provincial  Treas-  function  has  hern  to  art  as  a  clear-  j  vested  ta  sure  things,  rather  than  I  field  of  journalism.  His  early  clas-  j 

agreement  was  a  concession  to  Progressive  support  on  u^cr  ta  particular,’  tor  the  marked  improvement  that  NehnnUnt 

.  ,1.  .  urcr.  III  paiiii-uiai,  iwi  „  active  help  where  rieressary  and  pos-  might  load  to  big  gains,  or  equally  schooling  ta  the  editorial  rooms  of: 

tlie  part  of  the  government  only  comparable  to  steps  effected  ta  the  condition  of  the  finances  ofjf.jf,ie  among  the  committees  of  the  1  large  losses.  In  the  last  couple  of !  •^*i*'tag  the  90s  fitted  him  ' 

that  have  been  taken  towards  the  accomplishuieiit  of  the  Province.  This  improvement  has  been  due  to  no  various  groups  The  brunt  of  the  ’  years  at  Blue  Bonnets  his  limit  was '  tor  his  great  work  ta  the  last  few  j 

"death-knell  of  protection.”  accidental  "windfalls”  but  ta  part  to  the  development  active  work,  therefore,  has  fallen  up- !  j]o  a  race  and  not  even  on  every  |  supple- 

„  „  „  „  ®  ■  1  i„  on  these  committees  and  this  report  rare  at  that  He  was  nartieiilnrlv  '  uientary  twelfth  edition  of  the  Brlt- 

of  new  sources  of  taxation  generally  acquiesced  in  n  must  necessarilv  therefore  be  largely  pg,,tjgj  gj^^  '  annica.  the  latter  with  Its  World  War 

Railway  Board  Supreme  t®  taiprove  the  situation  that  had  been  created  a  recital  of  their  activities  and  of  gj  ^g^^  g  j  data,  form  a  creditable  monument  to  , 

Nx«j  1.  through  reckless  evnenditures  under  the  old  govern-  the  varying  methods  they  have  ThaoneformofE-amh-'^*®™®™®’'^- 

OW  this  payment  ta  kind  has  collapsed.  The  Domln-  <hrou^  ..,1  i  fi,«  mvern  <irtopted  ta  their  work.  1®.“^^'  Chisholm  had  a  rather  remarkable 

lo.  Railway  Board,  howovor.  ba.aoa  II,  J.id.mont  on  1"-^ O"'  o“  . '  »om.wl.al bniiw 

tho  point  lliat  Paitlament  cannot  treapaaa  on  Ita  do-  meet  for  cnttinc  down  t  epar  men  .1  cos  s.  “  w  n  n  ■  n  .  ochlc  with  hla  friend  Mr  Phelan  i  and  at  times  rather  teetless  In 

pc...  .  „„  „  J  ...  .  J  .  .  direction  the  Dominion  Crovernmonl  could  Well  aflord  |  We  have  here  in  Boston  a  very  ac-  ' .1,  u  ^  conversation,  he  possessed  a  pecn- 

main  of  freight  rates.  The  Board,  the  judgment  de-  ®“®®”®”  “® /:  M-.nitnhn  The  tmn.oved  finan- i  f''®  rippartment  of  the  Better  Busl-  whenever  they  h^  an  opportunity  to  [  ,jgr,y  pleasing  style  of  wrlUng.  Hls| 


divisive  subject  for  "major  politics.” 

Manitoba  Reaches  a  Surplus 


Death  of  Hugh  Chisholm,  editor  of 
During  the  past  few  years,  how-  Encyclopaedia  Brltannica.  and  form- ' 
er,  he  found  that  gambling  no  I  erly  financial  editor  | 
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"death-knell  of  protection.”  accidental  "windfalls”  but  ta  part  to  the  development  active  work,  therefore,  has  fallen  up- .  $]o  a  race  and  not  even  on  every  1  ®  .  supple- 

„  „  „  „  ®  ■  1  i„  on  these  committees  and  this  report  rare  at  that  He  wbr  nartieiilnrlv  '  nientary  twelfth  edition  of  the  Brlt- 

of  new  sources  of  taxation  generally  acquiesced  in  n  must  necessarilv  therefore  be  largely  pg,.tjgj  gp^  '  annica.  the  latter  with  Its  World  War 

Railway  Board  Supreme  o'-d®®  to  improve  the  situation  that  had  been  created  a  recital  of  their  activities  and  of  gj  ^g^^  g  .-nutter”  j  ^®™  »  creditable  monument  to 

NX«J  1.  through  reckless  evnenditures  under  the  old  govern-  the  varying  methods  they  have  Th«  one  form  of  E-amh-'^*®™®™®’'^- 

OW  this  payment  ta  kind  has  collapsed.  The  Domln-  throu^y,  ..,1  1  fi,«  mvern  adopted  ta  their  work.  1®.“^^'  Chisholm  had  a  rather  remarkable 

lop  Railway  Board,  howovor.  ba.aoa  II,  J.idpmont  Oh  ‘  »'  “  I'lf  O"'  Z  some.hal hniiw 

fho  poinl  that  Paitlament  cannot  treapaaa  on  Ita  do-  f'cnt  for  ciittinc  down  c  epar  men  .1  cos  a.  “  w  n  1.  ■  n  .  ochle  with  hla  friend  Mr  Phelan  i  and  at  tlmea  rather  teetlees  In 

pc...  .  „„  „  J  ...  .  J  .  .  direction  the  Dominion  Crove-inmonl  could  Well  aflord  |  We  have  here  in  Boston  a  very  ac-  ' .1,  u  ^  conversation,  he  possessed  a  pecu- 

main  of  freight  rates.  The  Board,  the  judgment  de-  d**®®"®"  “® Manitoba  The  Imnroved  finan- i »'''®  riepartment  of  the  Better  Busl-  whenever  they  h^  an  opportunity  to  [  ,igg,y  pleasing  style  of  wrlUng.  His 
(  lares,  has  full  jurisdiction  lo  review  railway  rates,  to  lesson  from  *l.in  *.  P  |  ness  Bureau  ;ind  to  them  we  turn  together  either  in  Montreal  or  letters  to  friends  were  always  couch- 

and  if  the  Board  in  arriving  at  its  decisions  "were  to  be  outlook  in  which  an  anticipated  deficit  of  nearly  all  cases  which  .appear  to  us  as  j  Toronto.  ed  tjjg  most  agreeable  and  charm- I 

stopped  hy  the  Crow’s  Nest  Pass  agreement,  then  the  half  a  million  dollars  has  been  changed  into  a  surplus,  "fraudulent -  tag  style.  He  was  a  devotee  Of  tte 

c  ....  .  ,  . ,  .  ..mHni.htofiiv  will  nrnvn  a  cnnsiiderahle  factor  In  con-  interlocking  directorate  or  anything  1  game  of  bridge  and  hla  remarkable  i 

very  purpose  for  which  it  was  created  would  he  thwart-  undoubtedly,  will  prove  a  ronsidei  le  executive  roinmlttee  I  Every  little  while  It  is  notic.eable  memory  for  cards  made  him  an  ex- 1 

ed.”  Were  the  contract  of  1897  to  be  considered  as  1  nection  with  the  forthcoming  offering  of  bonds  to  nieei  jggj,jjgg  are  j  how  quickly  tactics  are  changed  in  pert  player,  with  few  equals.  On 

binding  upon  the  Board  ta  1924  "the  whole  system  of  |  maturing  obligations  of  some  .I:i7„n00,no0.  'partners  of  firms,  members  of  our  Stock  Exchange  ope-  board  ship  he  would  spend  much  of 

the  Railway  Art  of  1903  fereatina  the  Boardi  would  - ^ -  association.  Tho  inve.stment  Bank-  PIlANGE  IN  rations.  To-day  it  is  j  his  time  at  the  game.  Friends  of 

p  „  .1^  .  r  ^  1  .u  '  ®  ‘  Board)  would  ^  „  x'l  cj  ®’'‘’  Association  as  an  association  TAUTIfS.  no  longer  possible  to !  Chisholm  have  often  remarked  his 

fail,  it  declares,  and  the  rate  structure,  the  work  of  OoilVlCtlOll  RcstOFGS  ColinoCnCC  ^  does  not  join  in  tho  support  of  the  caiT>’  out  dealings  in  j  strong  resemblance  to  Richard  Mans- 

the  Board  for  twenty  years,  would  fall  to  pieces."  Judgment  under  which  ‘the  auditor  of  the  Home  ”®*^®'',  members  the*  same  way  that  brought  success  field,  the  actor. 

In  other  words,  the  Dominion  Railway  Board.  If  it  Is  [  „_ii„ence  is  even  more  I'nl  wn.’u  ^®'^  - 


the  Railway  Act  of  1903  (creating  tlie  Board)  would 
fail.”  it  declares,  "and  the  rate  structure,  the  work  of 
the  Board  for  twenty  years,  would  fall  to  pieces." 

In  other  words,  the  Dominion  Railway  Board,  If  it  Is 
to  fulfil  Its  purpose,  must  be  superior  to  a  vote  ta  the 
House  of  Commons  pn  the  question  of  rates.  The 
problem  is  really  a  new  one  as  the  Railway  Board 
was  organized  years  after  the  Crow’s  Nest  rates  were 


A  Bank  was  found  guilty  of  negligence  is  even  more  The  result  of  the  work  of  this  bureau 
impressive  than  the  first  one  rendered  by  Judge  Coats-  hero  has  made  it  iinnecossary  for  our  ^ 


Operators  find  that  they  have  to 


A  man  who  sells  phonograph  rec- 


the  brushing  aside  of  technical  objections  committee  to  he  .active.  As  a  matter  '  he  continually  on  the  alert  to  devise  ^^ds  to  John  D.  Rockefeller  states 


woiiii,  .  „  ,  .  .  J  gj.  fggj.  Kccrns  to  he  very  little  new  ways  to  carry  through  their  un¬ 

raised  by  the  defence  and  in  insisting  upon  each  tadi- 1  qupgtjQQypjp  advertising  being  done  dertakings  without  being  discovered. 
vldual  official  assuming  responsibility  for  the  duties  of  ■  in  this  terrltorj’.  In  a  general  way  so  many  people  Tfi’^If, 

offices  that  rank  as  amongst  the  most  important  among'  seems  to  me  that  if  the  various  nowadays  arc  watching  the  market  I 


that  evidently  the ; 
LIKES  CANNED  radio  craze  has  not; 
-HCSIC.  altered  the  oil  | 

king’s  love  for  Vlc- 


onginally  brought  Into  force  by  Parliament.  As  our  j  amongst  the  most  important  among'  ^t  seems  to  me  that  if  the  various  nowadays  arc  watching  the  market  I  “  *  king’s  love  for  Vlc- 

Ottawa  correspondent  points  out.  it  Is  open  to  the  Pro-  j  the  country.  In  the  first  trial  [^"e"' virions  h  ran  chef  or'hrLHe?  ””  'a  '"“T  Z  I  ““I* 

presxsivcs.  through  the  Government,  to  enter  an  appeal'  ,  .  ,  ,  „  .  .  .  x.  various  nranenos  m  tne  Hetiei  pools  or  large  traders  to  be  able  to  I  records  that  come  out  each  month, 

to  the  Supreme  Court.  If  this  falls.  Parliament  could  1  *‘^®  insisted  on  the  chief  accountant  not  function-  Business  Bureaus  could  get  through  with  their  work  Svlthout  1  and  several  sets  of  them  at  that. 

K  „  J  F  *  B  Ft.  Tx  ..  tag  as  a  mere  "rubber  stamp”  that  could  attjvch  his  and  interchange  Information,  it  I  1 

be  called  upon  to  curtail  the  powers  of  the  Railway  |  “  ""  *  f  .1  .fu  . ,  would  be  of  considerable  help.  In - 

Board  and  subordinate  this  railway  court,  at  present!®®®’®  false  statements  and_  e  exoncia  cd  w  out  qf  tke  fact  that  most  .states  now  !  -  ■  —  _ 

independent,  to  the  dictates  of  the  politicians  who  hap-  j  I>®nalty,  and  ta  the  second  case  the  judge  demand.s  tlmt  have  blue  sky  coinniissions.  I  think  ^  ,  f.  .. 

pen  to  be  ta  power  from  time  to  time.  a  shareholdora’  auditor  operate  as  he  was  intended  to  X®'’  ‘’®®’Xmn"t  eon  Id  he  mLe  the  Doy  yVtth  UtheV  iLdttOrS 

*  *  *  *  '  I  rf®’  as  a  real  protection  to  the  shareholders  against  ^ -  - - 

__  !  ¥»  j  crookedness  or  negligence  on  the  part  of  bank  officials.  1  any  „ne  State  or  any  security!  LABOR  SAVING  SHAVINGf  CONDITIONS  IMPROVINO. 

Must  be  r ought  in  Parliament  l  The  judgment.  Sv'hlch  is  reproduced  In  full  ta  this  1  is  Investig.ated  in  any  one  State  and’!  ripctrlcitv  having  aeromnlished  a  (Manitoba  Free  Pecss.) 


Topics  of  the  Day  With  Other  Editors 


Must  be  Fought  in  Parliament  I  The  judgment.  Sv'hlch  is  reproduced  In  full  ta  this  1  is  Investig.ated  in  any  om 
MORE  deadly  course  to  the  Canadian  railways,  |  issue  as  a  most  important  document  ta  hanking  history,  ^  ^® 


LABOR  SAVING  SHAVING. 


Klpctrlclty,  hfivliig  Rccomplishpd  3. 

A  MORE  deadly  course  to  the  Canadian  railways,  |  issue  as  a  most  important  document  ta  hanking  history, ; ’®’'®®  ’®  fa'i'UBPnt.  a  notice  deal’  toward  emancipating  As  straws  show  which  way  the  j 

whether  publicly  or  privately  controlled,  could  i  first  of  all  sifggests  that  care  was  lacking  on  the  partiTxat  thev  i^av  h^  nosteri  ’^^VheouTu  "'®®’®®  ^p®®*  the  drudgery  of  house-  wind  blows,  so  taere  are  little  cir- 1 
scarcely  be  imagined.  The  Canadian  National  Rail- I  of  the  banks  as  a  body  in  Including  an  unqualified  man  i  the  committees  It  would  be  a  ®om- ,  ^  ^®  ®’®'^®  ^‘'^®  conditions^  parttaularly^ta*  t^^prov^  I 

uravs:  KiX  va/1ii/va/1  nrkalilnvi  . . .  -  -x.  _  _  _ j  i _ i_  ....ux  '  TUtmtivnlv  aimnlo  thinn  tn  H^nrl  r»11*  I  AUr  lIlcUl.  _  »  if  J  ^  ^  . 


CONDITIONS  IMPROVING. 
(Manitoba  Free  Pcess.) 

As  straws  show  which  way  the 
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Every  step  in  the 
handling  of  an  Estate 
is  taken  in  the  light 
of  long  experience 
and  training  in  trust 
matters. 
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ways  would  be  reduced  to  the  position  of  a  mere  croa- |  in  the  list  of  those  approved  for  choice  as  hank  aiidlf-  P^^tively  simple  thing  to  send  out  T  '  ince  of  Manitoba.  One  of  these  is  ' 

ture  of  politics,  and  ta  broad  sections  of  the  country  |  qrs'.  The  point  is  well  taken.  The  Bank  Act  throws  ^  Swe  "^^1“  tae'^‘resnir  wmB^  *1-a7^i!'^‘'‘'lJtaivlduSs  T*'®  ®orrespondence 

bribes  could  and  would  be  offered  of  railway  rate  con-  j  g  responsibility  on  the  hanks  of  withholding  their  ap-  very  beneficial  thourghout  the  coun^  ^  struggling  through  Ufe  umier  the  theffreaders.  This  nliUmX'ref  cTs 
cessions  to  retain  politicians  in  office.  All  pretence  1  pj-oval  from  incompetent  auditors,  and  the  banks  were  try.”  |  handicap  of  stiff  beards  now  have  the  mood  of  the  people  from  time 

of  running  government  railways  as  a  busine^  propo-  remiss  ta  allowing  the  name  of  the  present  defendant  Easfern  PeniisylTiinln.  i  forward  to  in  life,  to  time,  and  It  is  significant  that 

We  I,”  not  I  M  t  H  t  shareholders’  auditors  We  liavo  not  had  a  regular  Frau-  i  harTwoFkl^  little  raror^and*  vlbraU  disttaef^Lutag  Sf  7netters“^rom  ' 

We  do  not  believe  the  Premier  would  dare  to  adopt  I  j,e  chosen.  «tal®nt  Advertising  Committee  work-  ing  60  times  a  second  the  blade  cuts  the  r^ral  dlsfriS  contaltang  th7 

such  a  course:  if  he  does  attempt  It,  he  should  be  '  judgment  of  guilt  followed  upon  a  rather  pitiable  ‘®^  y®®}',’  ‘h®.  ®'®'-'^  "®'’®^  through  the  stubble  ta  short  slashing  bitter,  and  ta  cases,  almost  despair- 

with  a  vigor  and  pertinacity  be- ,  inefficiency  and  neglect  on  the  part  of ;  „Tth77%sIaUve%Cmmi? '  }“f’  ®®®’Platat  against  the  farmer’s  , 

side  which  the  Reciprocity  struggle  ta  the  House  Inthe  ;  .  ..f  n.,.  u  i  f  fi.  1  t  nJ  « t-isiauvi  Miiiunn  across  me  nair  and  se\er  it  without  lot,  which  was  not  uncommon  dur-  • 

summer  of  1911  would  be  mere  child’s  nlav  Even  the  '  ^  ®  w  »h®  pulling.  Ing  the  severe  depression  of  the  last; 

,  .  _F  *  IF  1  F  s  J  ®  i  covers  the  period  of  the  old  Bank  Act  that  was  amended !  ®®®’j®biea  Act  which  went  Into  ef- 1  »  a  few  years.  1 

tariff,  vitally  important  as  It  is  to  Canadian  industry,  ;  ,  ^  ,,  f  ...  f  ...  Tect  last  August,  with  the  prepara-  tso  rnt-m.,..’..  oti  ' 

fu  f.  if  if.......  in  1923.  and  naturally  suggests  that  if  the  Home  Bankijq,,  .,„j  n.,vi«iT,o-  nf  whirh  mir  •  rvirruv  aitiom  4 1  uunnitinK'i  ^®®  s  troubles  are  not  all- 

would  shrink  for  the  time  into  virtual  Insignificance  j  fi,  u  a  f  u  i.'®*\  fP  or  which  our,  INTERNATIONAL  SHOPPING.  past  yet.  but  when  his  hopes  are 

.  » _ _  „FF  F  F  _ _ _  FU  F  *  auditor  is  legally  culpable  under  the  old  Act,  a  charge  legislative  committee  was  instrumen-  ri«inD.  i.»  non  o  mVL  ' 

before  such  an  attempt  to  demoralize  the  great  trans-  .  ,  ,  ,  ,  t.,i  x..,.  ..i„ _ a  ...onFinoii..  fx^  I  a  laSv  iii=*  _ _ rising  he  can  bear  them  a  little  more  : 

of  neglect  should  have  been  entered  against  the  audit- has  plajed  practically  the  only  i  A  lady  just  returned  from  Europe  cheerfully  The  scale  is  not  turned 
portation  systems  of  Canada.  •:  .  [necessary  part  of  the  fight  to  prevent  who  has  been  making  an  annual  trip  peflTnst  him  ««  L  h  t..;  hP 

»  »  *  •  ora  of  the  Merchants  Bank  as  well  the  issue  of  fraudulent  securities  and  there  for  tho  last  quarter  of  a  century 

*-.!  u  11  A  T>  11  1  '^®  ^®®’®‘®®  ®f  <*’®  auditor’s  to  put  out  of  business  the  di.shonest  points  out  that  there  is  an  Interna-  ‘ggg®.®  .g®'®3g°f 

FleCtriC  Railways  A  Parallel  report 'was  admittedly  false  and  deceptive  in  very  many 'and  unileslralile  in  this  territory.  tional  flavor  to  the  shops  of  the  big  gjjj|  ready  to  keep  up  the  fight  ta 

T^E  are  unable  to  credit  certain  elements  ta  Western  vitally  Important  particulars,  and  he  hnishes  a«ide  [  Refused  $40t),(K)0,000.  capitals  that  was  not  so  pronounced  connection  with  the  larger  problems 

Canada  with  sincerity  ta  their  argument  that  just  with  a  good  deal  of  penetration  the  attempt  of  the  |  m  summarizing  the  first  year  of  bta^EngUsh  ^'departS^store  X  rt7h?fn®mpr '77i„ 

because  many  years  ago,  under  lower  cost  conditions,  1  defence  to  prove  Jthat  the  auditor’s  duties  were  limited:  the  operations  of  the  Bureau  for  the  i  bought  one  pair  of  gloves  which  bore  having  his  back  to  the  wall  Con-  ! 
special  rates  were  granted  ta  the  West,  this  schedule  j  to,  looking  after’the  accuracy  of  the  work  of  clerks  jn  '  enforcement  of  the  Act  It  j  the  trademark  of  Florence.  Italy,  an-  dltlons  have  been  changing’  for  the  ;  I 

should  continue  In  perpetuity,  no  niatter  how  great  the  |  bookkeeping,  and  seeing  that  the  vouchers  certified  by  '  dealer^  and  agenirrepre- ;  ’anotaerpata^made  ta  eSi.S  '  ta  ,  *  *  •  1 1 

loss  In  carriage  this  might  entail  on  the  transportation  ;  qf  the  higher  officials  and  the  securities  were  cor-  j  eenting  securities  for  sale  valued  at '  the  same  shop  she  bought  silk  stock-  FPOVnMir  rftvniTin\'«  1 1 


GUARANTEED 

First  Mortgage  Bond 


before  such  an  attempt  to  demoralize  the  great  trans¬ 
portation  systems  of  Canada. 

*  *  *  * 

Electric  Railways  A  Parallel 
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plus  generous  Bonus^of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
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ECONOMIC  CONDITIONS. 
(Wall  Street  JoumaL) 


.companies.  ,1  jj,  fqrm.  regardless  of  actual  values.  So  far  from  1  bas  refused  or  can- :  Ings  made  in  America  and  Incident-  ’  rM^oii  ’  * 

There  Is  a  parallel  instance  in  the  case  of  the  electric  j  hg,np  „  real  auditor  to  look  after  the  interests  of  the  [  $^tao7no!ooTand’ta  '  Anferiwn  ’^Ilk“2ocktaVir’th7S  *’’‘®®®bt  «®0®®'®ic  conditions  and 

railways.  The  overhead  costs,  including  labor  and  ]  shareholders  as  a  check  upon  the  officials  of  the  bank, ,  Investigtalng  others  w  ho  desire  to  ta  the  world  In  Paris  a  lot  of  the  ‘^®’'®®®  ®’’®  difficult  to 

materials,  rose  so  sharply  after  the  war  that  most  of  1  t^at  if  he  had  been  employed  by  those! sell  stocks  or  securities  with  a  total  ijttle  souvenirs  peculiar  to  the  ®®®  S®7  manufacturers  can  continue 

these  companies  were  being  forced  to  operate  at  a  loss.  [  gjjg,.gg  ^q  p,.qtoct  them  from  the  prying  eyes  of  j  maT  gSi  iVe^evef  l^pmctrcTl- 

In  this  dilemma  they  appealed  to  regulating  bodies  to  |  g^g^g^g.^g^.g^  be  could  not  more  effectively  have  acted  |  rcSei  \9n  tapSiemL.  tSI"  '  tbe  same  as  last  year  which  was 


;  I  Name  •  ■ 

|l 

I  I  Address 
IL - 


readjust  the  old  rates  Of  fares  which  were  ta  force  |  g^  ^beir  screen.  Instead  of  working  ta  the  interests  i  seven  of  these  appealed  to  the  Daii- 1  bore^G^mam  ’s  toade  mark '“in  lta^^^  I?®  since  1920.  The  rise  in 

through  agreements  entered  Into  between  the  munlcl- !  ^  ^be  shareholders,  he  permitted  a  condition  to  go  on  '  P^‘®  ®asos  |  ber  party  bought  a  Mah  ’  Jong  set  nc1^as7 


American  silk  stockings  as  the  best 

ta  the  world,  ta  Paris  a  lot  of  the  ^  difficu  t  to 

little  souvenirs  peculiar  to  the  ®®®  ^7 

French  capital  were  actually  made  ta.  ' 

“i  rli? .7'.' t ««  whicr-.; ' 
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of  the  shareholders,  he  permitted  a  condition  to  go  on  i  t  ouri.  in  inree  cases  |  ber  party  bought  a  Mah  .long  set  _qii  -reatlv  increase  the  niirchastne 

,  ,  the  Bureau  was  sustained,  m  four  which  was  made  in  Oerm-anv  and  greauy  increase  me  purcnasing 

almost  indefinitely  where  nearly  every  Important  Item; others  tho  defendants  failed  to  ap-  hogi,  qf  powqr  of  some  35,000,000  to  40,000,000 

.  _ ■%.  ...  A _ A  _  ,11.  _  _»._i _  _  .FF  •«.  I.  -. _ ,0 _ _ A _ irt _ _A*ii _ J.  IttCeS  01  XScigilaZl  Origlli.  F.|ft  mir  nAniilotinn  T*>igs  Aff  Aotiia#^-inn  ' 


palltles  and  themselves,  ta  spite  of  the  fact  that  In  Ti.i,nro  g...,-!,,  _ _ “®  bureau  was  sustained,  m  four 

.  A,  J  xitt  ftlniobt  indofinitcly  \\u6rp  n6drly  every  linporttint  Item ;  tho  dofendBnts  fniled  to  an- 

most  ins^Ms  these  agreements  had  sUll  many  years  ^g^b  statement,  as  the  judge  declares,  was  "padded '  pear  for  a  h'aSngrTj  are  still  Jend- 
to  run,  the  tribunals  took  the  logical  and  fair  course  manipul.ated  to  show  a  smooth  surface  and  bal- i in  Court  for  various  reasons.  Ten 
and  granted  the  railways.  In  nearly  every  case,  permls-  ,  ,  ,  ...  ,  .  ^  warrants  for  prosecutions  of  viola- 

,  .  ,  Fi-  I  F  F  .  •  J  F  accounts,  while  underneath  and  behind  were  all ;  tors  of  tho  Aot  wore  instituted  hv 

slon  to  increase  their  rates  so  as  to  make  ends  meet.  ,  .  ,  ^  .  .  mrs  01  me  Act  were  insiuuiea  ny 

'This  hannened  In  scores  of  cases  Generallv  the  mn  nuestionable.  unprofitable  and  improper  trans-  the  Bureau,  and  not  one  concern 

This  happened  In  scores  of  cases  Generally  the  mu-  bringing  on  the  shut_up  by  a  “closing  order”  ever 

nicipalities  offered  only  perfunctory  opposition,  for 


.s  the  judge  declares,  was  “padided  i  pear  for  a  he.arlng;  13  are  still  pend-  '  '  ®hr  population.  The  effectuation  j 

show  a  smooth  surface  and  hal  j  tag  in  Court  for  various  reasons.  Ten  ♦  *  *  *  of  the  Dawes  plan  will  Increase  our 

snow  a  smoom  suirace  ana  h®  "  warrants  for  nrosecutlons  of  viola-  foreign  demand.  Charts  of  the  Bu- ; 

;  underneath  and  behind  were  all :  tq^s  of  the  Act  were  instituted  by  THE  SEEDS  OF  SUCCESS.  reau  of  the  Census  show  that  produc-  ! 
^  unprofitnbli.  and  improper  tfans-|lhe  Bureau,  and  not  one  concert  been  said  of  the  late  Srpl?  ’ 

^  ^  1,^1.  *  ^  ^  R  f  ^  I  qualified  as  a  legitimate  dealer.  Andrew  Carnegie  that  the  basis  of  through  July  and  ta  the  latter  montn 

'iin-nd  wViFiTi  tho  hanlr  Uuaiiiiea  as  a  legiuiiiait  ueaitr.  .bg  famous  ironmastor’s  siiccasr  -wa.s  _ _ i.,_f! _ _ _f  _ f  fi.. _ 


personal  reasons.  In  this  case  as  in  the  former  one.  the 


a  certain  patent  medicine  manufac-  commodities  are  almost  as  low  as  ta 


vice  to  the  nubile  ...  at.  lu  me  lormer  one.  me  I  .  ,  -q.  f  renewed  in  1924  ^«riaiu  paiem  meuicine  manuiac-  commOdlUes 

What  difference  is  there  ta  the  Crow’s  Nest  Pass'*  ’’®®®“  ®^  ^’'®  :i«'^K™®®t  will  serve  not  only  to  Impress  I  There’  were  I.52V  original  registra^  q7mm7ns7  **‘'9on7i‘7«ma7t7  qf 


agreement?  Why  should  certain  Western  sections  In¬ 
sist  upon  their  "pound  of  flesh”  and  disregard  the 
change  in  conditions  that  should  suggest  a  modiflca- 


sections  ta-  ®®  auditors  in  other  institutions  than  Wnks,  that  they  tlons  this  year  and  on  August  1st.  ^jew  Jersey  commuting  2 
sregard  the  ^ave  a  real  responsibility,  but  VlU  clear  the  air  so  far  1;'?^’ cenUyrstonisred  to  ric 


as  all  banks  fire  concerned.  The  failure  to  convict 


salesmen  registered  was  2,807. 

Saved  Siilllons. 


of  success.  Some  residents  of  the  The  sources  of  demand  indicated 
New  Jersey  commuting  zone  were  re-  above  are  sure  to  reduce  stocks  of 
cently  astonished  to  receive  a  letter  goods  still  further  and  this  demand 
offering  ten  advertising  headlines,  of  must  sooner  or  later  work  back 


.  Fi.  ij  _Fo  mxt  FFiF  J  •  F  1  in  the  case  of  the  Merchants  Rank  maOp  manv  faar  Savea  Jliiiions.  which  the  recipient  was  asked  to  through  the  jobbers  and  wholesalers 

tlon  in  the  old  agreement.  This  attitude  is  harmful  ‘  ^  During  its  first  jear  of  operation  mark  the  most  effective  and  return  to  the  manufacturers.  Then  unfilled 


WELL  QUALIFIED. 


not  only  to  the  railways  but  to  the  rest  of  the  country,  that  a  similar  failure  would  be  repeated  in  the  case  the  Bureau  has  saved  millions  of  doi-  in  an  enclosed  envelope.  orders  will  again  work  upward,  and 

When  the  rates  on  grata  and  flour  were  restored  a  ®t  th®  Home  Bank.  The  realization  that  the  present  t®  Pennsylvania  Investors  by  •  •  •  •  th®  decrease  in  stocks  will  gradually 

couple  of  years  ago.  It  was  done  at  the  expense  of  all  trial  is  getting  at  the  real  facts  of  the  case  will  go  tar  ,  fraudulent  concerns  and  •  be  stopped.  In  the  sltuaUon  Is  al- 

ujuifit;  UL  jrca..o  F  MFC  .0..  ,  ,  ,  „  stock-swindling  operations  from  the  WFM.  orATlTTFl)  ways  the  posslbllitv  of  a  consldera- , 

other  sections.  There  was  a  certain  amount  that  had  to  restore  confidence  not  only  in  the  supremacy  of  state.  Not  only  Pennsylvania  in-  WELL  QLALIFItl).  bl/rise  ta  commodity  prices.  If  the 

been  tacitly  agreed  upon  by  which  the  railways  could  ta  high  financial  activities,  but  will  even  bring  yestors  have  been  benefitted.  Bank-  A  man  was  being  questioned  as  to  consumer  demand  increases  rapidly  j 
reduce  freight,  rates  ta  general.  When,  through  the  about  a  return  of  confidence  ta  the  stability  of  the  ‘®t^  departments  of  other  States  have  his  fitness  for  a  job  as  a  mechanic,  and  jobbers  and  wholesalers  con- 

.  _  ,  Fi-  F  ,  ,  FV-,.„ -,v _ .  F,.  ,  „  kept  a  close  watch  on  the  operations  "Yes,”  said  the  applicant,  "for  six  tinue  to  denlete  their  stocks,  there 

insistence  of  the  Progressive,s,  the  Government  weakly  banks  themselves  when  it  is  known  that  the  fear  of  qf  Pennsylavania  Bureau  under  years  I  had  experience  at  the  Ford  will  come  a  time  when  these  middle- 
yielded  and  granted  the  old  rates  on  grata  and  flour,  the  law  and  punishment  will  be  reaffirmed  as  a  deter-  the  Securities  Act.  and  in  many  works.”  men  will  be  in  the  market  for  large 

other  freight  rates  for  other  'sections,  particularly  On-  rent  to  the  wrecking  of  other  banks  in  future.  In  companies  banned  from  doing  “And  what  did  you  do  there  all  that  quantities  of  goods.  Such  a  sttua- 

tario,'  Quebec  and  the  Maritime  Provinces,  that  would  this  respect  the  trial  is  likely  to  prove  of  incalculable  ‘®  State  have  been  time?”  .  tlon  causes  ftaliw  prit^s  and  Is  cu- 

V.  ’  ^  ^  ^  J.  F  V  a  F-  F  ...F  lULrticuiaoie  stopped  from  operating  ta  other  "Well.”  s^d  the  man,  "I  screwed  mulatlve  just  as  it  is  when  prices  are 

otherwise  have  been  Cut  15  or  more  per  cent,  had  to  benefit.  States.  ,  on  nut  467."  declining. 
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ADMINISTRATION 

Uninterrupted  even  by  deada 


When  you  appoint  this  Company  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  be  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust. 


W«  fluiU  be  glad 
CO  send  YOU*  with- 

?e  of  trusteeship  I  Heavier  Taxes  and  Interest 

nanagement  and  I  Charges  For  1S23  Than  1922 

the  termination  “wuu"  g  |  Wipe  Out  Operating  Revenues 

I  — Gradual  Decline  in  Passen- 
i  gers  Since  1920  —  Funded 

list  Company  I  $122,000.000. 

CB  >,fr>xrn>UAT  :  The  reports  of  the  electric  railways  ; 

Ed  •  of  Canad*  for  the  year  ending  De- ' 

A. Brows. KXI«  cember  ill.  show  a  slight  im-' 

t,  Gtntrtl  Uan*ttT  provement  with  net  operating  reve- 

I  nues  increasing  by  SSlo.SSl.  On  the 
other  hand,  companies  operating  at  a. 
^oss  increased  their  deficits  by  |;106.- 
064.  Taking  the  whole  group,  after 
r  •  1  i  ^  1  .  providing  for  taxes,  dividends,  re- 

la^n  flR  ;  serves,  etc.,  the  electric  railway 
showed  a  deficit  of  $545,637.  as  rom- 

-  pared  with  a  surplus  of  $89,557  for 

[proviso  for  possible  reconoideration  1022.  The  reason  for  the  change,  in  ' 
jin  the  case  of  local  loans.  This  en-  spiie  of  the  higher  net  revenue,  'va.s 


atCTRIC  ROADS 
OF  CANADA SHOW 
DROP  IN  PROFITS 


Montreat  Trust  Company 


11  PLACE  ITARMES 


MONTREAL 


Hr  Harbort  S.  Hob.  Pruii/nt  A.  J.  Brows.  X,Cm  FitfPnridiwt 

F.  O.  DonaMioa.  Gtutrtl 


External  and  Internal  Bonds 


tire  exclusion  of  certain  existing  na-  that  taxes  were  increased  by  $227.- ' 
tional  obligations  by  new  obligations  ,  326.  and  interest  charges  on  funded 


The  capitalization  of  the  mads 


(Continued  from  Page  3)  [proviso  for  possible  reconoideration  1022.  The  reason  for  the  change,  in 
A  rnnctHornhio  otin  Soa  ooo., of  loans.  This  en-  spiie  of  the  higher  net  revenue,  was 
latetv  tn  tho  ex^usion  of  certain  existing  na-  that  taxes  were  Increased  by  $227.- 

and  \rtinieimi  hrtnHn  r>f  i I'i’Dal  obligations  by  new  obligations  .  326.  and  interest  charges  on  funded 

whose  cnrmncv  ha^^^^  and  duration,  debts  by  $210,253.  and  interest  on 

HafeH  fn  f  rt.  ^  V  ?  Piactically  amounting  to  a  cancella-  floating  debts  by  $278,416.  . 

ciated.  In  some  cases  to  the  point  of  k.,  '  «..  . 

having  a  purely  nominal  value.  This  °  former,  v ill  probably  b.  |  Fifieeii  Showed  Deficits, 

is  particuLirly  noticeable  in  German  abroad  as  in  Ger-  i  Of  sixty-four  railways  operafin,g. 

mark  securities,  where,  although  the  fifteen  showed  operating  deficits,  and 

advance  has  not  been  much  in  rela- I  (lealed  SpeculflfiTe  Iiifeiest.  :  after  paying  all  Income  charges,  forty 

tion  to  par  values,  such  bonds  haw  I  The  steps  that  have  already  been  -  showed  net  deficits  for  the  year, 
been  actively  traded  in.  I  taken,  the  hope  of  some  future  con-  .  number  of  passengers  carried 

The  German  Courts  have  hod  he- | -sideration  of  public  loans,  together.'''®®  lightest  in  five  >ears,  and 
fore  them  for  some  time  the  question  'with  the  agreement  upon  reparations,  showed  a  decrease  of  1.620. nil.  In- 
whether  any  redress  could  be  given  'have  created  the  speculative  inte/est  deed,  there  has  been  a  falling  off  in 
to  the  creditor  class  on  account  of  , in  tnese  securities  which  we  have  rc- I  fraffic  gradually  since 

losses  suffered  through  the  depre- :  marked  of  late.  Kven  though  tie  1020. 

elation  of  the  Mark  currency.  Obvi- i  rcoaration  payments  should  exhaust'  The  capitalization  of  the  mads 
ously  where  obligations  were  created  I  the  tax-paying  capacity  of  Germany  showed  a  slight  decrease  in  capital 
for  value  in  terms  of  this  currency  jover  our  generation,  they  will  comr  stocks  hut  an  increase  of  over  $11.- 
before  its  depreciation  began,  the  ,  to  an  end  some  lime,  and  these  inter-  000.000  in  funded  indebtedness.  The 
claimants  are  entitled  to  some  rec-  inal  bonds  may  eventually  prove  to  be  latter  amounted  to  $122,305,685. 
ognition  of  their  equities.  .  jof  value  as  heirlooms.  |  »f  Iiienme  Down. 

The  German  Courts,  firstly,  by  fix-  On  the  other  hand,  if  is  to  be  con-  ■  The  gross  earnings  amounted  to 
ing  average  rates,  fixed  the  valua- i  sidcred  that  with  the  lapse  of  time  I  $,50,101,000  as  compared  with  $10.- 
t.ion  of  the  Mark  for  certain  capital  'these  securities  will  tend  to  pass  660.000.  Operating  expenses  were 
investments  made  in  Marks.  These  i from  the  ha.nds  of  the  original  own-  higher  also,  at  $36,171,000  as  (oni- 
capital  investments  are  enumerated 'ers  to  speculators,  to  whose  claims  ,  pared  with’ $35,086,000.  leaving  net 
specifically,  the  most  important  bo-ithirty  or  forty  years  hence  the  au-  operating  revenue  $14  010  000  as 
ing  Land  Mortgages.  Ship  Mortgages,  jthorities  may  be  quite  indifferenl.  compared  with  $13*73  000  The  totVl 
Stocks  and  Bonds,  which  are  re-  The  bond.s  are  not  absolutely  income  was  .417.060  000  ns  romiiarcd 
valued  at  15  per  cent,  of  the  original  worthless.  Interest  Is  being  paid  in  with  $17,860,000  for  the  prcviou.s  vear 
gold  value.  The  debtor  ls.granted  a  paper  marks,  one  trillion  (1.000.000.-  \et  income,  after  taxes  and  interest 
moratorium  till  January  1st,  1932,  1 000,000)  of  which  are  now  definitely  !  eharges.  niiiounted  to  $6  366  00,5  as 
for  paj-ment  of  principal.  equal  in  value  to  one  gold  mark,  or  ,  compared  with  $7  308  000  j'n  I'i'’'* 

National  and  Local  Loans.  ,23.8  cents,  and  the  pending  Bank  The  amount  of' dividends  p.’ud  on 
The  principles  sketched  above  do  bill  under  the  Dawes  plan  provides  the  various  lines  was  $"’ 3'’'>  000  com 
not,  however,  apply  to  holders  of  for  exchangeability  with  the  new  pared  with  $2  554  000  leaving  a  dcfl- 
German  National  and  Municipal  .currency  on  this  basis^^  cit  of  $.54.5.000  after  providing  for  le- 

loans.  It  is  expressly  stipulated  |  It  will  be  manifest  from  the  fore-  serves  of  $4  589  000 
that  no  claims  shall  be  made  in  res-  going  that  such  securities  can  only  be  :  „  '  ’  r  •  ^ 

pect  of  national  and  local  loans  so  properly  regarded  as  extremely  spec- :  •  assenffer  ts  ireient  Earnings, 

long  as  the  reparation  debts  of  Ger-  iulative,  and  should  in  no  way  be  con-  ■  ^®®®®0R®r  ®ornings  ran  over  fittcen 

many  continue  in  existence,  with  a  sldered  as  investments.  |  earnings,  being  $46.- 


Eapf.  H.  r.  Holf,  JI.C..  .son  of 
Sir  Herbert  Holt,  is  a  c.'indidalc 
fon  the  British  House  of  Com¬ 
mons.  standing  for  the  West 
Ham  division  as  a  Unionist. 

Hon.  R.  Beiineft,  of  Calgary, 
was  this  ^CT:l'R  iTc'ctcd  to  the 
board  of  the  Royal  Bank  of  chu- 
ada  to  fill  the  vacancy  caused  oy 
the  death  of  George  R.  Crowe  of 
Winnipeg. 

Hoii.  Dm.  Sloan,  Minister  of 
Mines  in  the  British  Columbia 
Government,  has  been  given  the 
appointmmit  of  Provincial  Sccrc- 
tary.in  succession  to  Dr.  K.  G. 
.HncDoiiald.  who  was  defeated  in 
the  recent  North  Okanagan  hyc- 
elcction. 

Grant  Hall,  Vice-President  of 
the  Canadian  Pacific  Railway, 
has  gone  to  Digby,  N.S..  where 
he  will  commence  an  inspection 
trip  over  the  Dominion  Atlantic 
Railway. 

y\.  S.  Eiillis,  Vice-President  and 
managing  director  of  the  Sher¬ 
win-Williams  Company  of  Can¬ 
ada,  arrived  back  in  (\anada  on 
Hip  S.S.  Kmpress  of  Scotland  this 
week  from  a  ♦rip  to  Europe. 

.ioitii  .V.  JlcLetul,  general  man¬ 
ager  of  the  Rank  of  Nova  Scotia. 
Is  at  present  on  one  of  his  pe¬ 
riodical  visits  of  inspection  to  the 
western  branches  of  his  institu¬ 
tion. 

3|ai.-Gen.  Sir  Newfon  .1.  Roorc, 

vice-president  of  the  British  Em¬ 
pire  Steel  Corporation.  Limited, 
who  has  been  in  Canada  for  some 
time,  is  returning  this  week  to 
England,  where  he  is  a  candidate 
for  *lie  House  of  Commons  dur¬ 
ing  the  coming  election. 

Tlieodore  Morenii,  of  Henry 
.C  Sons.  IJmited.  was  elected 
vlee-presldenf  of  the  .National 
.Advertising  Commission  at  the 
quarterly  meeting  of  the  com¬ 
mission  in  Chit  ago  last  week. 


.losepli  George  Garneau  has 
been  elected  a  member  of  the 
Moulreal  Stock  Exchange  and 
will  act  as'  fl6or  trader  for  the 
stock  exchange  firm  of  Geoffrlon 
&  Company,  with  which  firm  ho 
has  been  asstTfUrterl-  ~iax  some 
years  pa*!. - 

Major  .1.  H.  Priee.  son  of  the  b 
late  Sir  William  Price,  who  was 
on  a  trip  to  Europe  when  his 
father  was  killed,  has  returned  J 
to  Canada,  and  has  been  appoint- 
ed  President  of  Price  Brothei^'*  j 
&  Company,  Limited,  in  palg#''^  | 
^s  father. 

D.  E.  Galloway  has  been  ap-  , 
pointed  assistant  vice-president 
in  charge  of  a  number  of  sub-  i 
sidiary  companies  of  the  Cana¬ 
dian  National  Railways.  Mr.  Gal¬ 
loway  has  been  wtcc-ecded  as 
chief  assistant  to  the.  president. 

Sir  Henry  Thornton,  by  L.  V. 
Hummel,  formerly  assistant  chief 
of  transportation.  ’ 

John  G.  Gowans,  of  Toronto, 
Vice-President  and  General  Man¬ 
ager  of  Steel’s  Consolidated. 
Limited,  has  been  appointed  Vice- 
President  and  General  Manager 
of  Steel’s  Consolidaied.  Incorpor¬ 
ated.  at  Buffalo,  succeeding  the  1 1 
late  David  M.  Lewis,  of  New’  I 

York.  From  now  on  Mr.  Gow-  > 

ans  will  have  merchandizing  sii-  ■ 

pervision  of  the  forty  stores  in 
Canada  and  the  United  States. 

f.  G,  Ogden,  Vice-President  of 
Canadian  Pacific  Railw.ay.  was 
the  recipient  of  many  messages 
of  rongratulation  from  all  over 
the  Dominion  and  also  from 

many  of  his  friends  across  Hie 
border  on  the  occasion  of  liis 
SOth  birtlidny  this  w'ceck  Mr. 

Ogden,  who  has  been  with  the 
C.P.R.  for  43  years,  still  attends 
to  his  businc.ss  with  unfailing 
regularity  and  remarked  in  an¬ 
swer  to  rongratulalions.  “I  am 
bale  and  hearty  and  I  have  yet  a 
keen  appetite  for  work  " 


$25,000,000  Financing  Possible 

For  Noranda  Mine  Development 


cit  of  $54.5,000  after  providing  for  le-j  (roiifinned  from  roge  1)  I  Proceeds  of  tli 

serves  of  $4,589,000.  ,  ,  be  •innlie,!  it  i> 

Passenger  ts  Freichl  Earnings.  intensive  devc  In 

Passenger  earnings  ran  over  fifteen  i’®-'-’  npon  which  the  1 1  oi  >.ini/,i1inn  order 

times  freight  earnings,  being  $16.-  ’f’®  comp:iuy  ®nd  the  issue  o 

000,000  as  rompared  with  $2,060,000  t^<n®k  w-ill  be  made.  iHtafr  of  the  liigli 

The  corresponding  totals  for  the  pre- '  that  the  name  '-.Nor-  ‘  -jo-dav  tlic 


TREE  LINE  SHOWS 
SURPLUS  EARNINGS 


Proceeds  of  tlio  finaneing  will  also 
be  applied,  it  is  understood,  to  the 
intensive  devtlopment  of  tlie  niiin 
proper  in  order  that  it  ma.\'  lie 
tii'oiigbl  as  quickly  iis  possible  lo  a 
state  of  the  highest  pindiicf ivily. 

To-day  the  Noranda  group  of 


Twelve  Vessels  Now  Operating  — 
Company  Earning  in  Excess  of 
Costs  and  Fixed  Charges — 
Betiirn  Cargoes  Being 
Sought 

The  Tree  Line  Navigation  Com- 


jority  as  formerly,  or  if  he  increases 
his  majority,  he  will  have  reason  for 
encouragement.  But  if.  on  the  other 
band,  the  Conservative  majority  is 


lower  than  It  was  for  a  number  of  Rive  promise  of  a  great  mine,  and 
years.  development  work  is  contimi.ally  tin- 

Tbe  total  number  of  passengers  covering  new  and  Aaliiililc  ore 
carried  was  737.282,000.  as  against  t>odics. 


"Ml.  as  against 

hea^’lyTutd^nVorthecon^tdtu^^^  fO’^^Para-  It  is  lielieved  that  th 

should  be  captured  by  the  Liberals.  |  years  are  ing  w  ill  provulc  lor  Ih 

Mr.  Meighrn-s  prestige  will  undoubt- :  un"*..'. .  487.466.1,56  nlnLrnror  ''rhiJ’w 


mo  .ree  i.avigduou  edly  be  Struck  a  heavy  blow  and  the,  |  r  a . 

pany,  formed  some  time  ago  to  take  |  CKtvernment  be  con- ^  . 


rare  of  the  lake  and  river  shipping  a  ah  ■ 

u  4-  d  a  T-.1  Afiii  slderanly  neisntenrd.  All  the  morCi 

hustness  of  O^llvle  Flour  M!  Is,  and  ^  ^  i  i  •  *♦  u  *  ^ 

^  J.  ..  *  ,  so,  seeing  that  Yale  is  in  the  heart  of 

other  Canadian  corporations,  has  okanagan  Valley,  which  is  i-up- 
experlenced  an  active  shipping  year.  strongly  protectionist.  : 

.U  the  present  time  he  company  is  ,{p^jprocitv  and  Low  Tariff. 


487.466,156 
7l!)..3.34,380 
804,711,33.3 
78L1 75.6.51 
7.3S,')OS.')4'1i 
737,282,^38 


ork  is  coniimi.-illy  un- 1  >®nK  not  only  as  one  of  the 

and  A.'ilu.ilde  ore 

I  minion  but  of  the  world. 

ft  is  lielieved  that  the  new  financ-  ,S.t  ndicaic  Acting  (  a  refill  ly.  1 

ing  will  provide  loi  Ihe  ronsi ruction  I  It  i.s  becaiise  of  the  cnormily  of 
of  a  smeltei  to  handle  the  gold-  '  the  possildlnies  that  the  syndieale 
eopper  ores.  This  will  he  loeatf'd  in  eonlrnl  have  decided  to  act  care- 


just  across  the  Ontario  Im-der  from  '  tiilly  in  the  manner  of  financing. 
Qiiehec.  on  the  line  of  the  railway'  If  tias  been  tlieir  inJentjon  all  along 
wliicli  is  pifsentiy  la  ing  siiigeyi'd  to  lo  first  dcielop  the  mine  with  their 
penetrate  IJm'  di.attiii,  and  ‘will  ns-lown  capii.il  to  a  iinint  where  fuliiie 


penetrate  di.attiit,  and 

sure  the  li*  ;i  lieavy  frric 


iTsiills  would  he  asstm  d 


operating  a  fleet  of  twelve  boats.  Meanwhile-!-and  ‘  as  predicted  in 
It  is  stated  that  this  year  the  com-  rtjjg  correspondenee  a  fortnight  a,go — 


pany  has  bePn  able  to  show  some-  tjjp  prime  Minister  talks  1 
thing  in  the  -way  of  financing  results,  and  low  tariff  in  the  tVest 


talking  KPctprociry  and  Low  Inriti.  »_Ypar  ended  .tune  30;  rest,  year 
Meanwhile — and  as  predicted  in  .  ended  Dec,  31. 
this  correspondenee  a  fortnight  ago—  The  number  of  employees  was 
the  Prime  Minister  talks  reciprocity!  17,770  compared  with  18,000  the  pro- 


iiess  in  the  liandling  of  tlie  ores  now  .ilioiii  been  done,  and  results  al 
from  tlie  mine  to  the  snifUer  and  ready  ailainrd  have  more  than  jiis- 
of  supplies  to  hr  luought  in  to  the  tified  tliis  action  Because  of  iliis 


having,  it  is  understood,  more  than  q„itp  clearly  derided— and  St,  An- 
paid  its  w’ay.  It  has  h®®n  toine  has  helped  his  determination— 


He  has  ,  vious  year. 


property. 

ft  is  understood  that  the  present 
idea  is  for  the  main  l.ne  lo  pass  wilh- 


attitiide  the  public  has  not  heard  a 
great  deal  ahnnt  the  company,  and 
hare  oiil.r'  learned  details  of  Hie  mine 


rover  operating  costs,  fixed  charges  p^^  j„^^p  eonce.sslon  terest  in 

®®>“>“?®  ®Mt0  the  West  without  imperilling  his  railways: 
credit  of  profit  and  loss  account.  m  the  East;  and  there  are  i  ( 


Below  are  given  comparative  fig,,-  lor ’^e  mam  .me  to  .ass  w  „n-  -  ar  .  ,  le.,,,....  . s  o,  ,  ,e  n„.  e 

res  covering  a  number  of  points  of  in-  Horne  it.selt  through  the  ri  poi  s  ,d  people 

tcreslin  connection  with  the  electric  Property,  which  will  then  he  served  who  have  pcivoimlly  ri.sitcl  ihc  pro- 
railwavs:  a  rprcial  spur  ll.erlies 


This  company  was  formed  a  couple  fp^  here  now  w-ho  do  not  expect  the 
of  years  ago  in  order  that  organlza-  ^p^t  budget  to  bring  further  tariff 
lion  represented  by  holdings  of  the  i-eductions. 

capital  stock  might  have  available  _ 

shipping  facilities  to  meet  their 

requirements  and  to  extend  to  them  AOnn  nHAnTO  PAR 

uUQU  rnOrlTS  FOR 

The  boats  have  been  occupied  AJ|M  nADPnDAAnn 
chiefly  in  carrying  commodities  down  I, lira  K|lHp|fK|||||||| 
from  the  lakes,  and  while  the  boats  WfllV.  I  fll  kllUUnilU 

have  been»kept  busy  it  has  not  alw-ays  - 

been  possible  to  arrange  for  return  The  first  financial  statement  of  the 
cargoes.  Had  this  been  possible  the  Canadian  Paperboard  Company.  Llm- 
fintincial  results  would  have  greatly  ited,  covering  the  fiscal  j-ear  ended 


FAPITALIZATION. 


realized.  [be  in  a  strong  liquid  position  at  the 

During  the  year  several  of  the  tend  of  the  first  year  of  operations 
vessels  were  fortunate  in  securing !  wHlh  a  working  capital  of  $243,118, 


1910 

.  .$.58,653,825 

$43,391,153 

1911  .. 

..  62.251.203 

49.281,1  11 

1912  .. 

..  70,829.118 

52.012.828 

1913  .. 

..  62.079,767 

79.15,5.861 

1914 

..  66.31  1,098 

81,284,24  1 

1915  .. 

..  66.696,67.5 

83.647,327 

191fi 

..  67.738,275 

87,1.57,39;) 

1917 

..  70.606.529 

90,628.219 

1918  .. 

..  73,864.829 

93,388.273 

1919*.. 

..  91,757,418 

81.283.922 

1920 

..  91,321.95.5 

79..504.449 

1921 

..  91,169,885 

86,017.551 

1922  .. 

..  76.949,18,5 

111,309,789 

1923  .. 

..  76,674.185 

122,395.685 

FOUR  MILLIONS -FOR 
MANITOBA  IN  2  MONTHS 

(ronliiiiied  inmi  Fage  1) 

The  Provincial  3’.c.-i..TTii-er  w, is  able 


3'his  surplus  will  replace  I 


deficit  et  $1,346,600.  with  one  of 
$001., lOO  tor  1023, 

I  I'li'ring  a  p,  riod  of  one  and  threc- 
quartci  ycar.c.  bctwerii  J.anuary  1. 
11020.  and  Oclohrr  1.  1021,  the  I’ro- 
vince  h  id  if.'  iicd  for  now  pm  po.TCs 
debenfures  of  a  total  par  value  of 
•$22,020.0110.  ;iikJ  refunded  old  issues*' 


Danis  “Bay"  Railway  t'onipleted. 

In  referring  to  the  Hudson  Hav 


June  30,  1024,  shows  the  company  to  1022  .  76.040,185  111,300.780  surplus  has  resulted  from  the  eut- |  ,„re  of  about  $L5O0,OOu  required  t, 

he  in  a  strong  liquid  position  at  the!  1023  .  76,674.185  122,305.685  Hng  down  of  the  eo.  t  of  government,  j  complete  the  steel  for  the  ninety 


return  tonnage,  and  in  these  cases  land  with  a  satisfactory  surplus  to  l.e  Dec.  31;  in  previous  years  on  June  P'®  years  ago 


_  as  well  as.  to  some  r-xient,  from  the  f^o  miles  kft  out  of  th"  lour  hun- 

From  1010  fiscal  year  ended  n®"'  loxes  that  wei<  imposed  a  cou-  dred.  He  stated  that  he  believed 


earnings  on  the  round  trips  were  carried  to  profit  and  loss.  30, 

substanftal.  Hnrpliis  of  $76,770.  ;  EARNINGS  STATEMENT. 

It  is  believed  that  an  effort  is  being  Total  sales  including  sales  to  the; 

made  to  secure  greater  tonnage  for  ioross  earnings  $.50,ir,US^  $40,66o:4S5 

return  voyages  and  while  this  pro-  $1.66i.0i5.  cost  of  goods,  soling  !„  cvr.on«c  ec  i"i  q'.-.  tr^ieKii-t 

cess  will  necessarily  be  a  slow  one,  ex’pense  and  propert.v  depreciation  P  '  P  ‘  ’*  ’  '  ’  ‘ 

it  is  thought  ultimate  success  will  re-  amounted  to  $1,468,686.  leaving  «  ,  cn  mo  ic.i  eioc— 

suit.  When  this  becomes  the  case  the  gross  profit  of  $100.290.- and.  after  "P®''; 

operation  of  the  fleet  on  behalf  of  adding  other  income,  amounting  lo  ^Lscell.  income  .,,040,663  4,Li.j,.,„6 

the  interested  organizations  will  $22,165,  and  deducting  operating  ex- 

more  than  iustify  the  effort  involved,  penses  amountiag  to  $102,621,  net  Total  income  . $17,060. i.,8  $](.860,140 

.  _  profit  of  $118,034  was  shown.  Deduc- /Taxes .  1.058.04.5  1.730,718 

■  istivii  tion  of  bond  interest  and  discount  of  ;  Interest — fund- 
RflMn Nnrl  I  F FI  I  WITH  $42.56€  and  income  tax  paid  for  1923  :  cd  debt  ....  6,765.078  6,545,825 

UUlilUwlIbbU  I  kkb  III  amounting  to  $502,  left  a  surplus  for  Interest — float. 

llinnMPNT  PY  RflAPn  **^®  y®®*"  $75,770,  which  added  to  debt .  1.001.822  816,406 

JUUulflLIl  I  n  I  •  UUnnU  the  balance  at  June  30,  1923,  showed  Other  deduc- 

-  surplus  account  at  $106,002.  |  tlons .  1,776,176  1.467,251 

{(’ontinued  from  Page  1)  Good  Dorking  Fapilal.  ;XPt  income _  6.366,005  7,308,047 

course,  distasteful  as  if  might  be  to  J"  Reserves,  etc.  .  4,580.081  4.664  822 

the  maiority  in  the  Ministry.  In  Dividends  ... .  2.322.561  2,554.567 


pic  of  years  ago.  that  bii.siness  sentiment  generally  in 

$16, (MIO.IMIII  Ilf  ’>ew  Money.  .51aTiilob,i  was  strongly  behind  Ihc 

It  seerns  probabl"  now  that  while  j  completion  of  this  road,  insolar  as 
$17,000,000  will  be  required  within  Ihe  actual  laying  of  the  remaiiiiiig 
-  the  next  year  for  r*  tunding  purposes  .steel  was  eoncernrd. 

'j*  there  will  be  a  consOlevable  sum  that  - - 7 . — - - 

<•,■111  be  applied  on  this,  and  the  actual  TRArFIG 

borrowinKS  ot  t.bo  i  rovinco  may  not  .  SHOWS  FVILIXO  OFF 

’  oxoecd  .$15.000,0nn  It  is  rxpocton  ;  '  [  /  \ 

that  the  Urovinre  will  gain  at  least  rniUvay  tt^tf.c  siaUstic.s 

one  per  rent,  in  inf  rest  on  the  new  Tor  Hie  lir.st  hall  of  1024  show  a  tall- 


gross  profit  of  $199.290/ and.  aft^r  Net  oppr.  rev.  .$14,01.1.404  $13,0*3.01:!  exceed  $15.000,0(Hi  It  is  oxppctpd  ‘  Iv"  .  .V 

adding  other  income,  amounting  io  Miscell.  income  O.940.003  4J95,3:jO  the  Provinrr  \vill  gain  at  least!  siatislies 

$22,165,  and  deducting  operating  ex-  '  -  one  per  rent,  in  inti  rest  on  the  new  Tor  the  lir.st  hall  of  10„4  show  a  tall- 

penses  amountiag  to  $102,621,  net  Total  income  .$17,060,128  $17. 860, 140  issues,  as  compared  with  Ihe  current  lus  oTf  ,u  the  number  ot  passengers 
profit  of  $118,034  was  shown.  Deduc- /Taxes .  1.058.04.5  1.730,718  interest  paid  on  the  matur- -  of  lieighi  cairied,  as 


BOMBSHELL  FELL  WITH 
JUDGMENT  RY.  BOARD 


Ta,\  Cniifi  reiicp. 


{(’ontinued  from  Page  1) 
course,  distasteful  as  if  might  be  to 
the  majority  in  the  Ministry.  In 


®  ‘  ties  of  *163,705  show  working  capi 

any  case  the  last  has  not  been  heard 


1,776,176 

6.366,005 

4,580.081 

2.322.561 

545,637 


of  the  matter.  The  West,  as  any 
one  can  perceive  by  .a  survey  of  its 
press,  is  determined  that  rightly 


The  chief  items  shown  in  the  bal¬ 
ance  sheet  are  property  account  at 
$1,082,071,  inventories  at  $222,481. 


or  wrongly  the  Crow  s  Nest  Pass  {i<.ppmjts  receivable  at  $144,212.  call  ;  JA 

rates  must  stand;  and  with  an  elec-  jso.ooo.  cash  $10,130.  loans  and  1010 . . 

tion  in  sight  next  year  the  Progres-  advances  $270,064.  investments  $1.-1020 . . 

sives  will  unquestionably  push  its  3,11,  deferred  charges  $108,006.  and  j  1021 . . 

demand  to  the  limit  of  their  strength,  goodwill.  $310,352.  making  total  as- ,  1022 . 


* — Surplus  in  1022 

RATIO  OF  EXPi:>SES  TO  F.ARN- 
1N(.S. 


ine  loans  '  j  compared  with  the  corresponding  six 

6„545.825  ‘Z  Ta.x  Fni.f.TPiice.  |  months  of  1023.  The  train  mileage 

.  .  -  tin  each  car.o  thows  an  increase,  but 

(AT  .  Provincial  1  reasurer  fs  |  this  did  not  suffice  to  bring  receipts 

*  ing  forward  to  a  Miccessfti  confer-  level  of  tbc  previous  year.  * 

<  at  Ottawa  on  Engine  efticiency,  as  aieasurcTi  by 

1.4b(.*.ol  tween  the  Provinces  and  the  the  ton  mileage  carried  per  engipe 

(.308,fH7  Government,  over  the  question  of  p^-r  hour,  was  lower. 

4.r»tS4  822  taxation.  He  has  been  urging  this  j  Xotal  passenger  journeys,  cxrlud- 
2.554.567  course  lor  som*'  ti  ne  in  the  belief  srason  ticket  holders,  in  the  first 
»80,557  that  a  large  savin,  could  be  m®'!®  :  half  of  1924,  amounted  to  588.250,000, 
in  the  cost  of  cnlh  cfion  of  xanous  .ipcrcase  of  1  per  cent,  from  the 
taxes  if  this  was  f a:  rted  out  through  p.-^riod  of  the  previous  year- 

F  VI?\-  ^  f^ingJe  agency.  Ahere  the  Mam-  receipts  from  the  passenger 

toba  Government  imposes  an  income  exclusive  of  receipts  for 

77  10c;-  not  on  corporations  "J*  |  tlif.  niails,  amountni  to 

dividuals,  he  sugg^-'ts  that  the  rc<i-  I  ri*.*  aaa  deerease  of  1.7  ner 


Total  passenger  .lourney.s,  crcelud- 
ing  season  ticket  holders,  in  the  first 
half  of  1924,  amounted  to  588.250,006, 
a  .ipcrcase  of  1  per  cent,  from  the 
stime  period  of  the  previous  year- 
riic  total  receipts  from  the  passenger 
ciepartment,  exclusive  of  receipts  for 
carving  the;  mails,  amountcii  to 
€41,543.000,  a  clecrca.se  of  1.7  per 


sfl -t'"'  authorities  might  impose  •T'i^^cenf.  The  tonnage  ot  freight  curried 

tax.  in  addition  to  the  regulat  Ho-  |■■llling  otf  of  2  per 


Mr.  Meighen.  for  his  part,  is  unal¬ 
terably  opposed  to  the  Crow’s  Nest 


sets  of  $3,087,707. 

Among  the  liabilities  capital  stock 


minion  tax,  to  covc;r  Manitoba  and 
any  other  Provinci  s  where  income 


cent,  from  the  same  period  of  the 
previous  year.  'I'lie  total  receipts 


rates;  and  would  undoubtedly  back  is  shown  at  2.100.500,  profit  and  loss  G.\S  .4NI)  OIL  IN 


0.1,.  w.iitr.  .1  1.. ... — ... .  711-pvious  year.  me  total  receipti 
taxes  are  imposec.  h.v  the  Provincial  l^he  freight  departmen*  amount 

.  authoritie.s,  remitting  afterw-ards  to  £53.111,000,  a  decrease  of  7.- 


up  Mr.  King  in  refusing  to  budge  at  $166,002,  funded  debt  $716,600,  ac- [  NFD'  BRr.M8D  jCK  the  Provincial  Govt  rnment  the  extra  ,  „  cent  ’  The  mileage  of  freight 

from  the  Railway  Board's  decision:  counts  payable  current  $n3.166_^,  ac-.;  Natural  gas  and  oil  has  been  found  portion  that  is  imposed  for  Tbovin- 71377805  an  increase  of 
but  everything  will  depend  upon  counts  pay.able.  deferred  $25tl57, .  rjuantities  in  -New  Brunswick  m  ^ial  purposes.  In  this  way.  he  be-;^|.’  .  The’ average  train  loiui 

whether  Mr,  King  is  willing  to  ac-  government  ta.xes  $10  424,  contingent  ,  late.  .Moncton,  Hillsboro  and  Surrey  ijeves,  a  large  saving  could  be  ef- |  an  increase  of  0  3 

rept  Meighen’s  support  and  openly  and  fax  reserve  $5,000.  and  Canada  ,  ^ave  been  using  the  Stoney  Creek  feefed  as  compared  with  the  present  j  p^,. 


.Natural  gas  and  oil  has  been  found  portion  that  is  imposed  for  Provin-  ^^as  71  377  805  an  in 

1  quantities  in  New  Brunswick  m  ^ial  purposes.  In  this  way.  he  he-j^  ’  .  The’ average  t 


The  mileage  of  freighr 
1.377,805,  an  increase  of 
The  average  train  loiui  ' 


rept  Meighen’s  support  and  openly  and  fax  reserve  $5,000.  and  <  anada  .  i^gve  been  using  _  .  ^  ......  _ _ _ .  , 

defy  his  old  allies.  Boxboard^Company.  Limited.  $JoO,  I  district  gas  for  some  time,  but  as  a  dual  system  of  collection  by  the  Two  415.42,  a  decrease; 

Rvp.eleplinn  in  Bntit.li  Coliinihia  '  |  result  of  drilling  in  .-Mbert  County  bodies.  'of  3  6  per  cent. 

Hje-PlecMon  in  KntiMi  I  ontmnia.  WOMAN’S  FINE  REFOBD.  '  one  well  is  now  producing  oil  at  to  j  Surpluses  Hereafter.  1  ^  _  I 

Meanwhile  political  eyes  are  turn-  jjr,  Zara  B.  Ro.sen.  Vice-President '  l>arrels  a  day  with  another  well.  In  dealing  with  the  financial  posH  i  i»t  ivsirR  WCF  IN  F  S  i 

cd  to  the  hye-d-.ecfion  in  \ale  Tn  |  Eastern  Department  of  the  showing  a  smaller  output.  The|tion  of  Manitoba,  the  Provincial;  LItL  l.x.M  K \.xt  t  i.  L.,  .  | 

the  contests  held  thus  far— St.  An-  jjundred  Thousand  Dollar  Club  former  well  is  down  2,717  feet  and  Treasurer  appeared  to  be  confident  |  According  to  figures  compiled  by  1 

toine.  Rimouski  and  Northumber-  jjjg  Yorl^  Life,  completed  the  though  not  in  what  is  considered  the  that  the  Province  would  be  able  here-  !thc  Life  Insurance  Presidents’  Asso-  | 
land— there  have  been  few  signs  of  dub  year  with  a  record  of  $1,050,750  most  productive  sands,  is  now'  show-  after  to  meet  its  way  and  show  sur-  ;  riation,  new  business  written  in  the  j 

a  Liberal  collapse.  True,  in  all  Qf  jjew  business  to  her  credit.  Mrs.  ;  ing  1,800  feet  of  oil  in  the  casing. 'I'he  pluses  instead  of  deficits.  These:  United  Stales,  during  the  first  six; 

cases  there  were  heavy  reductions  of  Rosen  has  made  an  outstanding  sue- j  last  named  well  is  3,500  feet.  The  oil ,  deficits  had  developed  under  the  old  ,  months  of  1024.  was  6.5  per  cent.  1 

Ministerial  majorities,  but  that  is  cess  of  life  insurance,  selling,  in  her  is  sold  to  the  C.  N.  R.  and  is  fine  :  administration  and  w'ere  more  or  less  greater  than  for  the  same  period  of 

something  pretty  characteristic  of  first  year  writing  $500,000.  the  next  grade  with  a  high  gasoline  content,  [a  legacy  for  the  new  government-  1 1023.  Ordinary  insurance  increas- 

bye-elections,  and  to  a  Conservative  vear  $571,250,  the  follow'ing  year  .New-  Brunsw  ick  Gas  and  Oilfields,  |  In  1920  there  had  been  a  deficit  of  .  ed  7.1  per  cent.,  industrial  .t.j  per 

party  with  less  than  55  seats  in  a  $672,500  and  this  year  over  a  mil-  Limited,  are  doing  the  drilling  and  j  $644,000;  in  1921.  $601,000;  in  nine  ; cent.  whH®  group  insurance  de- 

House  of  235  members,  moral  vie- [lion.  have  three  crews  at  work.  I  months  of  1922  there  was  shown  a  j  creased  20.4  percent. 


Rye-election  in  Britisli  roliimhia. 

Meanwhile  political  eyes  are  turn¬ 
ed  to  the  hye-dieef ion  in  Yale  In 
the  contests  held  thus  far — St.  An- 


DOMAN’S  FINE  REFOBD. 


LIFE  IN.SI  RANFE  IN  U.S. 


CANADij;::  appraisal  companv,  liautpo 

The  Pioneer  Appraisal  Organization  of  Canada 

■stablished  1  GOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Flead  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  BuUdInA 


NEW  YORK 
Equitable  Building 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

^  Rental  $5.00  a  year  up 

Absolute  Protection  according  to  sbe 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


Canadian  Paperboard 
Company,  Limited 

Condensed  Balance  Sheet,  30th  June,  1924 

ASSETS 

Land.  Bulldtnffs,  Machtnery,  Water  Bishta.  Farnl- 

ture  and  Equipment  _ tZ,231,8eS.Ttl 

Leaa;  Kraerve  for  r»«p".et»ft«n  249.82a.S4 

- - M,98I.S7S,»1 

Inventortes  _  _ _  I  222,480.44 

Aecnimta  and  Bit  la  React  vabla  lets  Reserve  of 

810,000  144,211.62 

Cull  Loan _  30,006.00 

Cash  and  Victory  Bonda  , .  10.130.46 


lyoans  and  Advances  to  Predaeesaer  and  other  Cempaiiy. 

Invesimeiits  In  Shares  of  Other  Companlee  _ _ _ 

Prepaid  Cbarses  and  Bond  Discount  and  Expensea 
Goodwill  . . . — - -  ,  -  — — ... 


LIABILITIES 

Capital  Stoek — Anthortsed  15,000,000 — lasoed  _ 

Profit  and  Loss  Account  _ _ _ _ _ 

Pliet  Mort«aee  1%,  Fifteen  Year  Bends — 
Authorized  $1,500,000.00 

IsevMd  _ _ _ _ _ 

Less  I  Redeemed  by  Sinking  Pund  and  can¬ 
celled  . . . .  ^ 

Less)  Lodged  as  Collateral  for  deferred  Ac¬ 
count  Payable  _ _ _ _ _ _ 

froasury  Bondi  available  for  aale .  ■ 


Aeeonnts  Payable,  Carrent  — —  .  $118,166.01 

Accounts  Payable.  Deferred  26,166.76 

Dominion  Government  Taxes - -  19,423.65 

Reserv's  for  Taxes  and  Contiaganedra  - 6,000.00 
Canada  Boxboard  Co.,  Ltd.  .  .  958.74 

CONTINGENT  LIABILITY T 
CustoBsefs’  Paper  dlecouated,  $46,476.M.  = 


406,822.72 

270,068.7$ 

1.801.00 

108,096.60 

316,861.96 

1.087,706.67 


t4M.600.00 

196.901.62 


-  168,708.1$ 

l$,08't.706.67 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  SOth  June,  1924 

Sales  to  Company’s  own  Hills.  .  .  , 


$1.669431.97 

68.864.20 


Cost  of  Goods  sold  including  $80,606  reserved  for  deprecia¬ 
tion  on  Buildings  and  Uachinery  for  the  current  year _ $1,468,686.68 

Gross  Profit  _ _ _ _ _  _ _ _ _ _  $199,289.69 

Dlscuunts,  Rents,  Interest,  etc.,  rcoeivable  . . .  22,166.49 

$221,456.06 

DEDUCT !  Salsries  and  Expenses  of  Directors,  Officers. 

Clerical  Staff  and  Travellers  _________ — $62,966.24 

Sundry  Expenses  and  Interest  _  39,101.60 

Bad  Debts  written  off  lass  reooverias  _  664.20 

- 102.620,94 

Net  Profit  for  year  exeluaive  of  Bond  Intereot  and  Discoost  $118,834.14 

DEDUCT:  Bond  Interest - - - -  $35.34043 

Bond  Discount  and  Expense -.proponion  written 

off  for  year  _____ - - -  7,222.05 

-  42.662.SS 

Net  Profit  for  year  _ 76.271.76 

DEUUCT;  Income  Tax  paid  for  year  1923  -  601.67 

$75,770.09 

Balance  at  credit  SOth  June,  1923  .  _ _  31.1.71.43 

Balance  at  credit  30th  June,  1924  106.901.62 

AUDITORS’  CERTIFICATE 

Audited  and  found  correct  subject  to  our  Report  of  this  date. 

CLARKSON,  GORDON  &  DILWORTH. 

Ch-ortcred  Accountants. 

Montreal,  2nd  October,  1924. 
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Custom  Made  by  the 
Case  Shop  == 


Pirk  out  thp  man»wifh  custom  made 
clothes — you  can  easily  tell  them. 
Notice,  the  confidence  they  inspire 
and  tlie  impression  of  sound  judg¬ 
ment  they  create.  This  is  a  vahiable 
asset  in  business.  The  CASE  shop 
can  funiisli  this  appearance  of  (|uiet 
eloganee  so  essential  to  men  ot 
business — Ihe  custom  tailoring  de¬ 
partment  IS  ever  at  your  serviro. 


Suits  and  overcoats 
made  to  your  measure. 


$50 

to 

$90 


iCOir 


A  specialty  shop  of  Society  Brand  Clothes. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  17,  1924. 


t  ¥  ^  ^  }  be  content  with  a  reduction  of  around  6  to  7  per  cent. 

■ILfttf  li  I  J  Bimply  because  the  Western  reduction  had  run  26  per 

I  cent,  or  over.  The  more  the  cut  In  the  West  the  less 
PabUshed  Eyery  Satniday  at  838  Craig  Street  West,  there  remains  for  a  reduction  In  the  East.  So  far  In 
Montreal,  by  The  Montreal  Financial  Times  Publish*  |  the  freight  rates  question,  there  has  been  a  notable 


Ing  Company,  Limited. 


B.  EMMET  COX  • 
DATID  BURNSIDE 


•  «  President 

General  Manager 


HABTET  H.  BLACK . .  -  Editor 


lack  of  the  spirit  of  partnership  In  the  West  that  has 
been  demanded  by  some  Western  speakers  of  the  East. 

,  «  ¥  V  a 

A  Threat  of  Political  Action 


Checking 

Fraudulent 

Advertising 


INSIDE  STORIES  STREET 


The  late  James  Carruthers  among  others  getting  In  on  It  to  a  certain 
his  close  friends  was  noted  always  extent. 

for  his  penchant  towards  Both  in  New  York  and  In  the  Can- 
LOTED  .\  a  gamble  of  any  kind,  adian  field  It  Is  said  that  this  has 
GAMBLE.  The  very  nature  of  bis  been  one  of  the  chief  difficulties  that 
business  resulted  in  his  traders  have  had  to  contend  with  as  ! 


ROBERT  B.  TEBNKB  .  -  .  Associau?  irx  Winnipeg  Free  Press  In  the  following  comment  on 

SUBSCRIPTION  PRICE  I  In  Canada,  $3.00  a  year;  <$1.75  Crow’s  Ne.st  judgment* 


Associate  Editor 


for  six  months.  In  Great  Britain  12s.  a  year;  '78. 
for  six  months.  In  the  United  States,  $3.60  a  year; 

$2.00  for  six  months. 

aDTERTISING  Rato  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

Of  appeal.  The  position  of  the  West  will  be  that  is  unnecessary  to  relate  again  the  ,  lonuness  lor  naviag  u  auou  ai  «.  ror  ineir  common  siocK  tnan  in  any’ 
if  the  f^row’s  Nest  Pass  agreement  Is  not  now  statu-  wide  0X^0^!.”  evS.  and  the  grlat  wVn 

«  torv  It  is  the  duty  of  Parliament  to  make  It  so  economic  loss  resulting  from  it.  We  :  y®^rs  he  was  very  partial  to  Steel  began  offering  common  stock  I 

TORONTO  OFnCEt  6  Jordan  Street.  Representative.  /f*®  T  arc  all  familiar  with  the  huge  total  of  racing  game  and  when  he  In  1909  at  $60  a  share,  the  lowest  i 

R.  V.  Rlttenhouse.  Phono,  Adelaide  6406-6.  The  attack  upon  the  finding  should  be  two-fold.  ujongy  ypyj.  the  i '^as  the  owner  of  a  very  successful  price  In  any  year  since  the  profit- | 

"*"0  ?'■  ''•rr  ”Tr  if'r" «»  «““”«“  i 

_ •  ■  P  P  esentatlve. _ political  action.  A  political  struggle  of  great  bit  fortunately  always  be  rascals  to  sell  [eye  on  the  horses.  They  pulled  oW  ,<  i 

■MONTREAu  FRIDAY,  OCTOBER ...  -"“t  P,»  ..Aree-  ;r..no'rr. 

“  Beginning  of  a  Big  Fight  ”  ,  "“‘r^inpep.. «« a  .be  ..a,,  si  e'sirA^r.eit  S“w'U  r’ri.; 

nemn^llntlL  Hoard.  noHid  mean  Oie  agreement  made  by  Parliament  should  ^pLjn®  “Lr  ^  i Phelan  combination  a  wonderful  op-  exceeded  that  amount.  The  corpor-  | 

_  go  against  the  Western  contention  that  the  "necessary  Tij.%'rious  agencies  such  as  the  :  ^®^  atlon  Is  finding  It  more  and  more  dlf- | 

WF  HiQniiftwnnoo  of  tho  rmw’  TC  af  Pi«  rat  hv  Political  actiou”  should  follow.  This  is  a  blunt  threat  United  States  Government  through  were  justified  by  the  running  flcult  to  obtain  adequate  amounts  of  . 

Y  he  disallowance  of  the  Crows  Nest  Pass  rates  by  P  bilance  of  nower  now  held  by  iho  Progres-  the  Post  Office  Department,  the  Blue  ; of  ^  _  common  stock  to  the  open  market  for 

*  the  Dominion  Board  of  Railway  Commissioners  f"  ”®®  f”®  oa*«^oce  of  power  now  held  oy  tno  ^ Commlssioiiors  and  other  State  :  “o*"®  recent  years  Mr.  Camith-  Its  workers.  This  is  due  to  the  con- 

constltutes  one  of  the  most  surprising  political  upsets  «‘ves  to  compel  the  Government  to  use  Parliament  to  authorities,  the  Better  Business  Bu-  !  ers  had  had  two  or  three  veiT  sue-  tlnued  decrease  to  speculative  hold-  ; 
that  has  occurred  In  Canaria  in  vears  The  Govern-  "trip  the  Railway  Board  of  its  present  powers  and  dc-  ^eaus  and  the  press  have  continued  !  ces.sful  deals  in  the  stock  market  togs.  The  last  report  showed  there  | 
,  j.  h  a  j  ,  *  ail  11  grade  it  from  the  Impartial  and  powerful  railway  tri-  their  efforts  and  co-operation  during  and  h^s  buying  was  on  a  scale  that  was  less  Steel  common  held  in  the  1 

ment.  as  it  had  done  two  years  previously  in  restoring  '  «  P  creature  of  the  politicians  this  year,  and  while  no  such  start- 1  helped  towards  the  success  of  his  names  of  brokers  than  at  any  time  ; 

(/row’s  Nrst  Pass  agreement  rates  on  grain  and  flour,  *  Ijn^  results  have  ooeurrod  this  year,  i  operations  at  the  same  time  creating  since  the  corporation  began  business  , 

surrendered  again  to  the  demands  of  the  Progressives  question,  it  is  suggested.  Is  to  constitute  the  ma-  L^ch  as  the  clean-up  of  the  Texas  oil  |a  condition  that  made  it  iwsslble  for  April  1,  1901.  1 

last  session,  and  forced  the  railways  to  restore  the  1897  J®*’  l>®»f‘cs  f®*-  Western  Canada  for  the  next  ten  years,  frauds  and  some  of  the  work  in  New  him  to  sell  while  the  market  was  - 


- - — - - - — -  #1,8  *14  kA  I  UUOIUCOD  lU  UlO  UCI.TV7  ucvu  W  V;VULVUU  WJLXl  US 

TYPICAL  view  on  this  subject  Is  presented  by  the  of  Iraudiilent  Advertisto^  gambling  In  the  wheat  market  to  a  compared  with  conditions  that  ex- 

Wlnnlpeg  Free  Press  to  the  following  comment  on  Committee  of  liivestoent  Bank-  certain  extent  all  the  time  and  there  Isted  back  ten  or  fifteen  years  ago. 

Crow’s  Nest  tiirigments  Association  of  America.  ^yere  periods  when,  the  scope  of  his  _ 

^  ,  The  Fraudulent  Advertising  Com- '  operations  was  a  surprise  to  the 

"The  railways  have  won  in  the  first  round  of  the  ^  Its  effort  to  combat  the  !  early  traders  to  the  Canadian  field.  A  wager  of  $1,000  even  money  was 

legal  fight  over  the  Crow’s  Nest  Pass  rate  agree-  great  evil  of  the  sale  of  fraudulent  t*  n  l.  i  av.  ♦  ,»  last  week  that  employees  of 

sreat  evil  or  me  saie  or  irauauienr ,  y^as  well  known  in  the  trade  ,  the  United  Btsten  qf«oi 

"’®"‘'  securlUes  to  the  public  has  continued  .  that  at  times  he  piled  up  very  un-  PROFIT  CorporaUon  under  toe 

"The  Western  provinces  will  appeal  the  decision  work  this  year  along  the  same  profits.  It  was  probably  toe  SHARING  profit-sharing  nlan  of 

j  __  A,. _ A, _ ...  A-  Ai,„  - A  general  lines  which  have  been  fol-i„„A. — ^ v.i„  u..a,i.,a.==  auoa  1.^1  piaji  or 


Beginning  of  a  Big  Fight” 

Western  Canada  Preparing  To  Use  Political  .Strenglh 
To  Dominate  Ratiway  Board.  —  Would  mean 
Demoralization. 


and  no  doubt  the  question  will  go  to  the  final  court  lowed  now  for  several  vearrnast  It '  ^®  1®26,  -Would  pay  more 

of  appeal.  The  position  of  the  West  will  be  that  is  unnecessary  to  relate  again  the  I  fondness  for  having  a  shot  at  a  for  their  c^mon  ^ck  than  to  any 

if  the  Crow’s  Nest  Pass  agreement  is  not  now  statu-  wide  extent  of  this  evil,  and  the  great  '®  ®t\®:  J.»t  in  K 

torv  It  is  the  dutv  of  Parliament  to  make  It  so  economic  loss  resulting  from  it.  We  ;  years  he  was  very  partial  to  ^eel  began  offering  common  stock 

tory  It  IS  me  mity  or  1  ariiament  to  maae  11  so.  familiar  with  the  huge  total  of  ■  horse  racing  game  and  when  he  to  1909  at  $60  a  share,  toe  lowest 

The  attack  upon  the  finding  should  be  two-fold:  ujongy  i^g^  year,  with  the  I the  owner  of  a  very  successful  price  to  any  year  since  toe  profit- 

first  on  tlie  legality  of  the  finding  by  way  of  the  fact  that  It  Is  prevalent  in  every  sec-  stable  together  with  Tom  Phelan,  of  sharing  plan  begM.  Since  then  em- 

eourts  and  then  on  the  score  of  policy,  by  an  appeal  tlon  of  the  country,  and  we  are  also  |  Toronto,  It  was  always  Carruthers  P.  ®^^®  ^®7®  ^ better  for 

to  the  Government,  to  be  followed  by  the  necessary  w®”  aware  that  this  is  a  fight  which  !  who  looked  after  toe  betting  end  of  ,107^” 

.  .  .  A  1-..  can  never  be  ended.  There  will  un- '  the  business,  while  Phelan  had  his  i»a;o,  ♦lui,  ijzv, 

political  action.  A  political  struggle  of  great  bit-  fortunately  always  be  rascals  to  sell  [eye  on  the  horses.  They  pulled  off 

torness  and  intensity  may  be  foretold.  and  the  foolish  and  ignorant  to  buy.  a  number  of  very  clever  operations  *  Steel  Corporatlra  already  is 

"We  rather  think  the  Crow's  Nest  Pass  .agree-  It  is,  however,  most  gratifying  to  on  the  Saratoga  track  with  a  horse  {?’ ®f  ®® 

(  anada  for  the  next  ten  years.  thg  greater  vlcor  and  efficienev  of  '»  1?25.  This  year  only  113,588 


WHY  NOT 
MINES  ? 

We  recommend  the 
purchase  of 

Keeley  Silver 
Mines,  Limited 

at  current  prices 
Ask  us  for  particulars. 

lllFOUi;  WIITE  t  CO., 
UNITED 

136  St.  James  Street 
Montreal 


rates  to  Western  Canada.  These  rates,  however,  eqult-  _  ^  .  . . _ _ _ 

able  they  were  twenty-seven  years  ago,  Impose  an  un-  divisive  subject  for  m.iJoi  politics.  accomplished.  It  has  been  impos- j  During  the  past  few  years,  bow- I  Encyclopaedia  Britannica,  and  form-! 

fair  burden  on  the  railways  to-day.  Inasmuch  as  they  slble  for  your  rnnimiftee  with  a  lim- I  ®ver,  he  found  that  gambling  ®®  | 

,  ..  iLM  .rs  c.w«.«%.iuuo  1 1  f»d  Huff « Ti  1 7?!  t  foH  H  Ti  d  fiiTi  rf  s  flt  Its  dls- '  lop^©!*  ^ad  tho  88X06  attractlon  for  i  A  NOTABLE  of  the  London  Times, 

would  he  compelled  to  absorb  costs  of  opeji^itlon  that  Manitoba  RcachOS  a  SuTplUS  posal  to  plan  at  any  time  in  the  past  ’Wm  and  he  devoted  his  time  and  en-  j  FIGURE  GONE,  removes  an  Interest- | 

were  undreamed  of  when  Parliament  passed  the  1897  ^0NGIL\TIJLAT10NS  are  due  the  Manitoba  Govern-  ^ny  country  wide  campaign.  Its  iergy  towards  getting  his  money  In-  tog  figure  to  the, 

agreement.  The  restoration  of  the  Crow’s  Nest  Pass  Vj  ment  and  Hon  !■'  M  Black,  the  Piovlneial  Treas-  function  h.as  been  to  .net  as  a  clear- ;  vested  to  sure  things,  rather  than  i  Deld  of  journalism.  His  early  clas- j 

agreement  was  a  concession  to  Progressive  support  on  ^articular  for  toe  marked  improvement  that  house  for  Information,  advice  and  ,  continue  his  operations  to'a  way  that  |  "leal  and  legal  tratotog,  followed  by  | 

„  .  .  A  u.  Ki  A  .  ’  ‘  particular,  loi  me  niarKcn  imyioveuieui.  active  help  where  necessary  and  pos-  might  lead  to  big  gains,  or  equaUy  schooling  to  the  editorial  rooms  of 

the  part  of  the  government  onfy  comparable  to  steps  effected  in  the  condition  of  the  finances  of  among  the  committees  of  the  [large  losses.  In  the  last  couple  of  1 1^1®®!  Slceet  during  the  90s  fitted  him  ' 

thnt  hav6  been  taken  tx)wards  the  accompliahnient  of  the  Province.  This  improvement  has  been  due  to  no  various  groups.  The  brunt  of  the  'y^ars  at  Blue  Bonnets  his  limit  was !  great  work  In.  the  last  few  ^ 

**death-knell  of  protection.”  accidental  “windfalls”,  but  In  pari  to  the  development  active  work,  thf^refore.  has  fallen  up- ,  |io  a  race  and.  not  even  on  every  I 

«  *  *  M  winaiaiis  ,  ii  i  i  committees  and  this  report  race  at  that  He  was  nartlcularlv  twelfth  edition  of  the  Brit- 

of  new  sources  of  taxation  generally  acquiesced  in  in  must  necessarily  therefore  be  largely  pj^r^ial  to  the  steeplechase  events  and 
Railway  Board  Supreme  order  to  improve  the  situation  that  had  been  created  a  recital  of  their  aetiviticB  and  of  ;  ^  -nutter”  j  ®  “®“““®®<^  t®  , 

OW  this  payment  in  kind  has  collapsed.  The  Domln-  through  reckless  evpenditures  undei  ®^^  adopted in*' toelr  work.  ^  i  Hne*^p^eontTnupd°rirfitTo°thf^l^^  Chisholm^ had  a  rather  remarkable 

^  ion  Railway  Board,  however,  bases  its  judgment  on  “ent.  Most  credit  of  all,  probably,  is  due  the  Gove  n-  .  personality.  Though  somewhat  brus- 


Tlie  Free  Press  is  unfortunate  in  its  choice  of 
divisive  subject  for  "major  politics.'’ 


a  York  City,  which  made  1923  raemor-  still  advancing.  - 
able,  a  vast  amount  of  good  has  been  ^  ,  .. 


Death  of  Hugh  Chisholm,  editor  of ' 


Manitoba  Reaches  a  Surplus 
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"death-knell  of  protection.” 


.,  —  »  !  IJtll  Licit  Ltd  LAIC  0Lt7C7l/lCrUllCAnV  TIWULO  CIAILA  ’  j  .  ^  a, a.  •  ■  ^ 

Railway  Board  Supreme  order  to  improve  the  situation  that  had  been  created  a  recital  of  their  activities  and  of  131.^3^3  ^3^3  3  “flutter”  j  ®  creditable  monument  to 

OVV  this  payment  in  kind  has  collapsed.  The  Domln-  through  reckless  evpenditures  undei  ®^^  adopted In*' toelr  work.  ^  i  Hne*^p^eontTnupd°rirfitTo°thf^l^^^  Chisholm^ had  a  rather  remarkable 

^  ion  Railway  Board,  however,  bases  its  judgment  on  “ent.  Most  credit  of  all,  probably,  is  due  the  Govein-  ling  he  continued  right  to  toe  tost,  personality.  Though  somewhat  brus- 

the  point  that  Parliament  cannot  trespass  on  its  do-  f®r  down  departmental  costs,  and  in  this  New  England  Griiip.  Sr  with  his  fSd  M^  raeton' 

A  A  ,  ,A  .  n.1  o  J  .U  A  J  A  J  direction  the  Dominion  Government  could  'well  afford  We  have  here  in  Boston  a  very  ac-  "®“'®  *1,  A.  leitmi  -  ir-  conversation,  he  possessed  a  pecu- 

main  of  freight  rates.  The  Board,  the  judgment  de-  ®'‘^®®"®"  M..nU„hs  The  imnroved  finan-  1*^®  department  of  the  Better  busI-  Avh®®®^®|- they  h^  an  opportunity  to  „3r,y  pleasing  style  of  writing.  His 

Clares,  has  full  jurisdiction  to  review  railway  rates,  to  take  a  lesson  from  M.initoba.  p  j  ness  Bureau  and  to  them  we  turn  ,  ^®l  together  either  in  Montreal  or  jgjtprs  to  friends  were  always  couch- 


adopted  to  their  work. 

New  England  Group. 


I  however,  “was  his  little  game  of  pln- 


ironto.  I  e(]  jn  the  most  agreeable  and  charm- 

_____  tog  style.  He  was  a  devotee  of  the 

game  of  bridge  and  his  remarkable ! 
Every  little  while  It  is  noticeable  memory  for  cards  made  him  an  ex-| 


and  if  the  Board  in  arriving  at  its  decisions  "were  to  be  c“l  outlook  in  which  an  anticipated  deficit  of  nearly  [over  all  cases  whirh  appear  to  us  as  ^  Toronto.  ed  in  the  most  agreeable  and  charm- 

slopped  hv  the  Crow’s  Nest  Pass  agreement,  then  the  ha'f  “»»®“  dollars  ha.s  been  changed  into  a  surplus,  i "fraudulent.”  Although  there  is  no  -  tog  style.  He  waa  a  devotee  Of  the 

.......  A  ..  .J  ..  A..  A  ..nrinnhtPriiv  n-ill  nrove  a  ronsiderahle  factor  in  con-  interlocking  direefor.ate  or  anything  game  of  bridge  and  his  remarkable 

very  purpose  for  which  It  was  created  would  be  thwart- 1  undoubtedly,  -ttill  prove  a  considerahie  taotoi  in  con  oxocutive  committee  Rve.ry  little  while  It  is  noticeable  memory  for  cards  made  him  an  ey¬ 
ed. ”  Were  the  contract  of  1897  to  be  considered  as  ■  section  with  the  forthcoming  offering  of  bonds  to  meet  mcludes  one  nr  two  men  who  are  |  how  quickly  tactics  are  changed  in  pert  player,  with  few  equals.  On 

binding  upon  the  Board  in  1924  "the  whole  system  of  jin.aturing  obligations  of  some  $17„000,000.  .partners  of  firms,  members  of  our'  Stock  Exchange  ope- 1  board  ship  he  would  spend  much  of 

the  Railway  Act  of  1903  (creating  the  Board)  would  - - ^ ^  "  i  «®?®  ‘**®  ®^ 

....  AAA  A..  A  .  .  J  Association  as  an  association  TAitTIfS.  no  longer  possible  to ,  f  hlsholm  have  often  remarked  his 

fail.  It  declares,  ‘and  the  rate  structure,  the  work  of  ConVlCtlOll  Restores  Confloence  does  not  join  in  tlio  support  of  the  carry  out  dealings  in  |  strong  resemblance  to  Richard  Mans- 


the  Railway  Act  of  1903  (creating  the  Board)  would 
fail,”  it  declares,  "and  the  rate  structure,  the  work  of 
the  Board  for  twenty  years,  would  fall  to  pieces.” 

In  other  words,  the  Dominion  Railway  Board,  If  it  Is 
to  fulfil  its  purpose,  must  be  superior  to  a  vole  to  the 
House  of  Commons  on  the  question  of  rates.  The 
problem  Is  really  a  new  one  as  the  Railway  Board 


JHK  judgment  under  which ‘the  auditor  of  the  Home  ’ 

Bank  w.as  found  guilty  of  negligence  is  even  more  'phe  result  of  the  work  of  this  bureau  -  J  •  ‘e  •  — 


to  fulfil  its  purpose,  must  he  superior  to  a  vote  to  the  jj^pj.pggjyp  the  first  one  rendered  by  Judge  Coats- '  here  has  macli'  if  unnecessary  for  our  Operators  find  that  they  have  to  ^3P  33, jg  phonograph  rec- 

House  of  Commons  gn  the  question  of  rates.  The  brushing  aside  of  technical  objections  ®®m“«tc®  t®  I”'  ''etlvo.  As  a  matter  he  continually  on  the  alert  to  devise  ^^ds  to  John  D.  Rockefeller  states  ! 

problem  Is  really  a  new  one  as  the  Railway  Board  p®'*^®’  '  ,  ^  a  .  i  .1  •  ai  ®'^  ^®  I'tG®  I®  ®arry  through  their  un-  that  evidently  the, 

was  organized  years  after  the  Crow’s  Nest  rates  were  1  ’’®  'l®f®®®®  =*®'l  ’®  toslstlng  upon  each  mdl- i^„eP,ioi,.,h1e  advertising  being  done  ^dertakings  without  being  discovered  MRES  CANNED  radio  craze  has  not' 

„  •  I  II,  K  I,A  I„A  c  ».  r>  1,  A  *  I  vldiial  offici.nl  assuming  responsibility  for  the  duties  of  I  in  this  terrItoiT.  .  [in  a  general  way  so  many  people  JICSIC.  altered  the  oil 

originally  brought  Into  force  by  Parliament.  A®  ®®''  that  rank  as  amongst  the  most  important  among;  H  seems  to  me  that  if  the  various  nowadays  are  watching  the  market  king’s  love  for  Vlc- 

Ottawa  corresponctent  points  out.  It  Is  open  to  the  Pro- 1  Institutions  In  the  country  In  the  first  trial  ®®"'“»‘®®"  ®^  ®"':  Association  and  closely  that  it  is  very  difficult  for .  trola  tousle,  for  he  still  buys  all  toe 

gressives,  through  the  Government,  to  enter  an  appeal!  ‘  ‘  .  ‘  ry  the  various  branches  of  Ihe  Bettei  pools  or  large  traders  to  be  able  to  I  records  that  come  out  each  month, 

to  the  Supreme  Court  If  this  f.alls  Parliament  could  *^®  i®^^®  ®®  ll^®  Phtol  accountant  not  function-  Business  Bureaus  could  get  together  through  with  their  work  ^without  I  and  several  sets  of  them  at  that. 

bo  cllod  »Don  to  curtoll  <ho  cow.™  ot  the  Roltw.y  I •»  »  ■b—  “robbor  .tomr  .h.t  ™..M  .It.toh  bi, ,^nd Intorohao^^^^  rI - 1 - 

Board  and  subordinate  this  railway  court,  at  present  I  ®®“®  ^  false  statements  and^  be  exoneiated  without  xievv  of  the  fact  that  most  Slates  now 

Independent,  to  the  dictates  of  the  politicians  who  hap- 1  I>®nalty,  and  In  toe  second  ease  the  Judge  demands  that ;  have  blue  sky  commissions.  I  think  ^  .  -  ,  .  lY  I 

pen  to  be  to  power  from  time  to  time.  a  shareholders’  auditor  operate  as  he  was  intended  <®  ®  ^®®'!,/®;’’  lOptCS  Of  tHC  Uay  VVttn  Uttier r^attOTS  I 

*  *  *  *  N  [do.  as  a  real  protection  to  toe  shareholders  against  security  is  disbarred - - ^ - 

TVif  W  I?  Iw  2  n  11  i  ®’'®®^®^®®®"  ®*'  negligence  on  the  part  of  bank  officials,  .from  any  one  State  or  any  security !  LABOR  SAVING  SHAVING#  CONDITIONS  IMPROVING. 

Must  be  POUght  in  Parliament  i  The  judgment,  •which  is  reproduced  in  full  in  this  j  is  Investigated  in  any  one  Slate  and”  Electricity,  having  accomplished  a  (Manitoba  Free  Press.) 

A  MORE  deadly  course  to  the  Canadian  railways,  j  issue  as  a  roost  Important  document  in  banking  history, ;  ^®®?j  *®  ®®^“®  great  deal  ’  toward  emancipating  As  straws  show  which  way  the 

^  whether  publicly  or  privately  controlled,  could  j  first  of  all  sifggosfs  that  care  was  lacking  on  the  part '/hat  thev  mav  he  posted  ’'^'Through  '^®“®®  ^®®“  the  drudgery  of  house-  ®*’a®  l’**^*®  ®'':  i 

scarcely  be  imagined.  The  Canadian  N.ational  Rail- 1  of  the  hanks  as  a  body  in  Including  , an  unqualified  man  '  the  committees  It  would  he  a  1  ^  tot  e^iier'for^m^^*^*^  conditions,  partlculiirly^ln^  t^**prov- 1  . 

ways  would  be  reduced  to  the  position  of  a  mere  crea- |  jjj  the  list  of  those  approved  for  choice  as  hank  audit- 1 simple  thing  to  send  out  Ince  of  Manitoba,  One  of  these  is 

Hire  of  politics,  and  to  broad  sections  of  the  country  |  ors!  The  point  is  well  taken.  The  Bank  Act  throws  j  "th.4“  toe'^  r^stof  wSd^'hJ  elJotelJ’^  Sety  raz^r'^'^'lSviLtos  I*"®  character  of  the  correspondence  f” 

bribes  could  and  would  be  offered  of  railway  rate  con- j  3  responsibility  on  the  lianks  of  withholding  their  ap-,very  beneficial  thourghoiit  the  coun-  struggling  through  life  under  the  their'^readers.  ^his’i/aturally'^reflecte 
cessions  to  retain  politicians  in  office.  All  pretence  1  pj,^y3j  from  incompetent  auditors,  and  the  banks  werejtfJ’-”  ^handicap  of  stiff  beards  now  h,ave  the  mood  of  the  people  from  time  I 

of  running  government  railways  as  a  bustoe^  Pf®PO-  remiss  to  allowing  the  name  of  the  present  defendant!  Easlerii  PeniisylTiiiila.  i  something  to  look  forward  to  in  life,  to  time,  and  It  is  significant  that  I 

sition  would  be  swept  away.  |.  sPa.rehnirierR'  RMriitnrJ  . _ A  _ _  t’’®*'®  ‘'®en  In  recent  months  a  I 


LABOR  SAVING  SHAVING. 

Electricity,  having  accomplished  a 
great  deal  toward  emancipating 


CONDITIONS  IMPROVING. 
(Manitoba  Free  Press.) 

As  straws  show  which  way  the 
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GUARANTEED 

First  Mortgage  Bon<J 


We  do  not  believe  the  Premier  would  dare  to  adont  •‘shareholders’  auditors  w<.  have  not  had  a  regular  Frau-  j  hard-working  little  razor  and  vibrat-  distinct  falling  off  to  letters  from 

vve  uo  iioi  oeueve  ine  t-remier  wouia  uare  10  auopi  1  (.Q„jd  be  chosen.  diilent  Advertising  Committee  work-  '  ing  fiO  timp.s  a  .spnonri  thp  hlarip  Cuts  ai.«  ji_a_j.,a-  _ a... 


such  a  course:  If  he  does  attempt  It,  he  should  be  1 
fought  in  Parliament  with  a  vigor  and  pertinacity  be- ; 
side  which  the  Reciprocity  struggle  to  the  House  In  the  ! 


'  could  be  chosen.  dulent  Advertising  Committee  work- :  ing  60  times  a  .second  the  blade  cuts  the  rural  districts  containing  the 

®  '  The  judgment  of  guilt  followed  upon  a  rather  pitiable  P/ist  ''''®''h  under  through  the  stubble  In  short  slashing  bitter,  and  to  cases,  almost  despair-  1 

-lAAv^hHinn  nf  inpffiHpnrv  nnri  nn  thp  nsrt  A.f !  These  strikes  cut  sldowlse  Ing,  complaint  against  the  farmer’s 


side  which  the  Reciprocity  struggle  to  the  House  In  the  !  ”®^'®®‘  ®®  ^^®  i  I*’®  ®®“n\tt- '  across  the  hair  and  sever  it  without  lot.  which  was  not  uncommon  dur- j  I  r»1iie  fTc»a<>rrMi«  Rntatis  of 

summer  of  1911  would  be  mere  child’s  nlav  Even  the  ’  auditor  [tee.  I  will  say.  however,  that  the  ^  pulling.  Ing  the  severe  depression  of  the  last'  plus  getlerous  Bonus  of 

^  *  4*  4  *  4  J  *  ^  I  covers  the  period  of  the  old  Bank  Act  that  was  amended  i ryi  ^  few  years.  i  Common  Stock 

tariff,  vitally  important  as  it  is  to  Canadian  industry,;,  ,  .  ,,  ^  *1,  *  iz,  xi.  vr  ,  f^ct  last  August,  with  the  prepara-  Xhe  farmpr’s  trmihipc  arp  nnt  an  '  • 

would  shrink  tor  the  time  into  virtual  Insignificance  '®  .and  na  urally  suggests  that  if  the  Home  Bank.Bon  and  final  passing  of  which  our  [  INTERNATIONAL  SHOPPING.  part  yet  Tut  when  Ss  hopes  are  OFFER  a  short-term 

on  o**on,nA  An  .1  on. /.no  1  < oo  iho  o.  oo*  Anon  auditor  IS  legally  culpable  under  the  old  Act,  a  charge  ;  legislative  committee  was  instrumen- |  rising  ho  ran  honr  tvi-em  o  irnio  mnno  First  Mortgage  Bond 

before  such  an  attempt  to  demoralize  the  great  trans-  jje-lect  should  have  been  entered  against  the  audit- has  played  practically  the  only  i  A  lady  just  returned  from  Europe  /heeffullv  The  sc^^ls  not^tiiTeri  '  which  gives  a  very  attrac- 

portation  systems  of  Canada.  ®^  ®®t'®®*  ®®®;  ‘®  ®®/ ®  ®®/®  ®®^®'^®  ’®®  [necessary  part  of  the  fight  to  prevent  who  has  been  making  an  annual  trip  sT/adiTas  It  was  He 

*  *  *  •  ®"®  ®f  *^®  Merchants  Bank  as  well  fraudulent  securities  and  [  there  tor  the  last  quarter  of  a  century  dTelon/ng  greater  shrewT  secured. 

Flectrlc  Railwav^  A  Parallpl  decision  of  the  judge  finds  that  the  auditor’s  I  to  put  out  of  business  the  dishonest  points  out  that  there  is  an  Interna-  gggg  ^3^^,  management,  and  he  is'  Full  particulars  will  be 

J!/ieciriC  tvHllWHyS  a  l^arallBl  report  was  admittedly  false  .and  deceptive  in  very  many  \  and  undoslr.aBle  In  this  territory.  tional  flavor  to  the  shops  of  the  big  g^jj!  ready  to  keep  up  the  fight  in  gladly  furnished,  on  rc- 

■WE  are  unable  to  credit  certain  elements  In  Western  vitally  Important  particulars,  and  he  hnishes  aside  j  Refused  $4«),(K)0,«00.  capitals  that  was  not  so  pronounced  connection  with  the  larger  problems  quest.  Write  to-day. 

Canada  with  sincerity  to  their  argument  that  just  j  with  a  good  deal  of  penetration  the  attempt  of  the  |  m  summarizing  the  first  year  of  bfg°  English  ^’^'department^store  she  hTTaT  noTthe’ former  Terting^of  . . - 

because  many  years  ago,  under  lower  cost  conditions,  |  defence  to  prove  Jhat  the  auditor’s  duties  were  limited  1  the  operations  of  the  Bureau  for  the  j  bought  one  pair  of  gloves  which  bore  having  his  back  to  the  wall  Con-  ' !  SEND  ME  CIRCULAR  A-2 

special  rates  were  granted  to  the  West,  this  schedule  1  Icl  looking  after  the  accuracy  of  the  work  of  clerks  in  '®ticcessful  enforcement  of  the  Act,  It  |  the  trademark  of  Horence,  Italy,  an-  riltions  have  been  changing  for  the  !  I 

should  continue  to  perpetuity,  no  matter  how  great  the  pookkeenin'’  .and  seeing  that  the  vouchers  certified  bv‘^^  .®^^au  made  In  France  and  still  better.  jl  N“*«e . 

.  ■  a..  A  nooKKcepin,-,.  <imi  Hcciiig  uuil  me  vouiueis  cerruiea  ny  regjgtej-ed  dealers  and  agents  rep  re- /another  pair  made  in  England.  In  v  *  «  •  I 

loss  in  carriage  this  might  entail  on  the  transportation  one  of  the  higher  officials  and  the  securities  were  cor-  |  eenting  securities  for  sale  valued  at  ‘  the  same  shop  she  bought  silk  stock-  FCONOMTU  TONDITIONS  !  •  . 

-companies.  ,  ,.^0^  in  form,  regardtess  of  actual  values.  So  far  from  1  *15(),000,000.  It  has  refused  or  can-  ings  made  in  America  and  Incident-  '  i*- - 

There  Is  a  parallel  instance  in  the  case  of  the  electric  j  peing  a  real  auditor  to  look  after  the  interests  of  the  i  ^fgg®  clalmed^^at  TlOfTonoTo  ^  and  'is  AmerlMn  ^ilk 'stockimgs^  as^’the^  best  Pr®8®®t  economic  conditions  and 

railways.  The  overhead  costs.  Including  labor  and  j  gp3,eholders  as  a  check  upon  the  officials  of  the  bank,  Investigtalng  others  who  desire  to  fn  tpe Torld  In  Sis  a  lot  of  the  ^®*'®r  ***‘''*  to 

materials,  rose  so  sharply  after  the  war  that  most  of  Lpe  judge  finds  that  if  he  had  been  employed  by  those  I®®”  stocks  or  securities  witli  a  total  uttle  souvenirs  peculiar  to  the  T®  '  established  1910 

these  companies  were  being  forced  to  operate  at  a  loss.  J  ^paj.^g  to  protect  them  from  the  prving  eves  of  ®sGmated  value  of  $75,000,000.  French  capital  were  actually  made  in.  J^®®P,®i^*f  ,^®/®^a?°?  i 

-in  this  dilemma  they  appealed  to  regulating  bodies  to  g  he  c^ld  nTmor  Durtog  the  first  year  the  Bureau !  Germany  and  Austria  and  a  chess  set  T  p?  same  aTtostTear  ‘^^NTREA 

ij  X  ui  a.  X  -  snaienolaeis,  ne  coulcl  not  moic  effectively  nave  acted  refused  511  applicants.  Twenty-  ghe  boueht  in  a  small  town  in  France  xL  ^  i 

readju..  tha  old  rat,,  of  tare,  wh  lol,  w,™  In  torce|.,  aevan  of  .Mae  apoealed  to  Iho  D.u-  bSo^SaS  ^  So  Lri "rS  So  orh^ro?  '7aVoSlr,?orodf,oS  i 

loto  botwoeo  bo  munlol. ;  ,bnroholdor.,  bo  permitted  a  condition  lo  no  on  "”',0,1  ?no5''‘rn‘?r  "'b';  “d‘  “?l‘’g™.'tlp°LT.‘2’'S:”po?eh.X  I  . ■ 

palltles  and  themselves.  In  spite  of  the  fact  that  to  indefinitely  where  nearly  every  imnortant  “ade  in  Germany  and  power  of  some  35.000.000  to  40.000.000  ; 

most  instances  these  agreements  had  sUll  many  years  ,  ....  .  .u  .  j  .  ,  T  :  oiners  ino  uetenaanis  laiien  lo  ap-  faces  of  Belgian  origin.  „  population  The  effectuation  I 

A  Ai.  A  ...  .  A  .  At.  .  ,  .  r,  o  ,  <11  ca-ct*  statement,  as  the  judge  declares,  was  "padded  I  pear  tor  a  hearing;  13  are  still  pend-  «  „  -  „  ®i  our  popuiauon.  i  ne  eneciuauon  , 

to  run.  the  tribunals  took  the  logical  and  fair  course  .  ^  *  ♦  *  *  of  the  Dawes  plan  will  Increase  our ; 

and  granted  the  railwavs  in  nearly  everv  ease  nertnis-  ^®®  manipuiateu  10  snow  a  smootn  surrace  and  ®o.l-  ,  ,  nroseentions  of  viola-  foreign  demand.  Charts  Of  the  Bu- ; 

,  ,  AI.  I  A  A  I/*  a  A  ®®®®  iiccounts,  while  underneath  and  behind  were  all  tors  of  the  Act  were  instituted  bv  SEEDS  OF  SUCCESS.  reau  of  the  Census  show  that  produc-  ; 

Sion  to  Increase  their  rates  so  as  to  make  ends  meet.  ,  .  .  ,  .•  u.  ^  «  ’^®  Act  were  msmutea  oy  rommodities  rieeiined  ! 

fm,!/.  ai.  ™  kinds  of  questionable,  unprofitable  and  improper  trans-  the  Bureau,  and  not  one  concern  ft  pgg  nftpn  Poon  anid  of  tho  into  commoaiiies  aeciinea 

This  happened  to  scores  of  cases.  Generally  the  mu-  .  ,  .  ,  ,  ^  .  .....  .  ahnt  .m  i.v  n  “oinaing  ordor”  ovor  .  ®“®®  ®®®®  ®^  ‘®®  *®‘®  sharply  from  March  this  year 

nlclpalitles  offered  only  perfunctory  opposition,  tor  ''■®"®  "®''®’y  '’’•'®^'®^  ®®  SfTd  L  a  legRtonate  dSler  aTT'^  t‘‘®®^Sh  July  and  to  the  latter  month 

thov  rooogntefid  that  If  tPo  rnilwava  woro  onoratino  civtastioplie  that  occiiried  When  the  bank  suspended,  ^  no  Hog  tL  vpfr  the  B  reT’  re  *^®  ironmaster’s  success  was  production  was  at  about  the  same 

they  recognized  that  If  the  railways  were  operating  „  .  ®^  a?.!?®  ^®^,  *■  ,  ®  ^  not  to  his  own  ability  to  do  things  so  rate  as  in  Mav  1922  Stocks  of  45  i 

without  a  profit,  through  an  unanticipated  rise  to  costs  ’  .u”  »•  j  r  '  ..  ceived  6.469  applications  i  regls-  much  as  in  his  ability  to  make  other  commodities  have  been  decreasing  Upllpniinh  ^nniPP(  Jtl  Pil 

of  operation,  they  could  not  provide  an  adequate  ser-  “^®  ®f  is  to  he  regretted,  tor  ®f  ,f,^®®'f„  ,,.J®  SteS  “®n-<l®  them  tor  him.  If  that  be  true.  rtnTZT  uSed  ordeTorS  !  DOmerS  ff  IjD, 

vice  to  the  public  personal  reasons.  In  this  case  as  In  the  former  one.  ther”^", -uj  of  Tpogp  renewed  in  14’4  ®  ®«rtain  patent  medicine  manufac-  cmnmodltles  are  almost  as  low  as  to  i 

Wbat  dlfr,r,.b.l,  tber.  in  the  CroW,  N,.l  Pa„'  »'  ’I"  t»  Impms.lTbe™' we™  1,522  erWnal  reglsi™:  n'vr’l?.!!'.  . _ a 


7% 


a  ,  «  !  the  hanks  auditor.  The  charge  against  the  auditor  tee.  I  will  say,  however,  that  the  pulling, 

summer  of  1911  would  be  mere  child  s  play.  Even  the  ,  -i  e  xx.  ^  ,  a  x  xi.  x  ^  ^  Art’*  which  went  into  cf-  I 

A  .  ix  z  x  .rt  -zz  z  ^  x  I  covers  the  period  of  the  old  Bank  Act  that  was  amended  I,,  ^  ' 

tariff,  vitally  important  as  it  is  to  Canadian  industry,  ^  .  .  x  xu  x  ji»  xi.  tt  feet  last  August,  with  the  prepara- 


before  such  an  attempt  to  demoralize  the  great  trans-  ‘  j  i  ,  «  I 

portation  systems  of  Canada.  ®^  ®®-’®®*  »’®®®  ®®t®'’®'^  <^®  ’ 

■  y  «  v  *  ors  of  the  Merchcants  Bank  as  well  • 

s  T»  11  A  T»  11  f  '^*^®  ^®®<®<®^  <he  judge  finds  that  the  auditor's 

FlBCtriC  RHllWHyS  A  PErHllBl  report  'was  admittedly  false  .and  deceptive  in  very  many ' 

T^E  are  unable  to  credit  certain  elements  In  Western  vitally  Important  particulars,  and  he  hnishes  aside  j 
Canada  with  sincerity  to  their  argument  that  just  j  with  a  good  deal  of  iienetratlon  the  attempt  of  the  I 


plus  generous  Bonus^of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


SEND  ME  CIRCULAR  A-2 


XxBtfilW#- 

ESTABLISHED  1910 

120  ST.  JAMES  ST.,  .MONTREAL 


sustatoed'TnTu^j^w  ^  S'-®^“y  increase  the  purchasing 

sustainea,  m  four  which  was  made  in  Germany  and  ..f  ajk  nnn  ana  a«  zn  nan  nnn 


laces  of  Belgian  origin. 


THE  SEEDS  OF  SUCCESS. 


power  of  some  35,000,000  to  40,000,000 
of  our  population.  The  effectuation  | 
of  the  Dawes  plan  will  Increase  our  ’ 
foreign  demand.  Charts  of  the  Bu-  I 
reau  of  the  Census  show  that  produc- ; 
tion  of  64  commodities  declined  j 


,  ,  ®®‘y.  appneau  ns  ‘  ^®S>|-  much  as  in  his  ability  to  make  other  commodities  have  been  decreasing  UpflPHSIlh  ^nmOPC  Jb  Pil 

Much  as  the  finding  of  guilt  is  to  he  regretted.  f®n  aeertTor”  sateamen  wJre  Stored^  menrto  them  for  him.  If  that  be  true,  since  May.  Unfilled  orders  of  elghl  [  mCuCliap  gOlllerS  ff  Ijl). 
.i  Knnni  ranenns  in  iBic  anao  oc  In  Ai,o  f/,-n,o,.  /.„/,  I asents  Or  salesmen  'Were  regl.tered.  3  certain  patent  medicine  manufac-  emumodities  are  almost  as  low  as  to  M* 


vice  to  the  nubile  personal  reasons.  In  this  case  as  In  the  former  one.  the  Tn  certain  patent  medicine  manufac-  cmnmodltles  are  almost  as  low  as  to 

What  diffeTeLe'is  there  in  the  Crow’s  Nest  Pass''  ®^  ^*'®  will  serve  not  only  to  Impress  Srl'TereS^S  oTgTaf  regirtra:  Ir^ueTsI ‘'TonT^Tsirnte  ^ThT’sSes  of  demand  indicated 

agreement?  Why  should  certain  Western  sections  to-  ®®  auditors  in  other  institutions  than  Wnks.  that  they  ttonB  this  year  and  on  August  1st  New  Jersey  commuting  zone  were  re-  abJT  ^re  sure  to  reduce  Skt  o? 
slst  upon  their  "pound  of  flesh”  and  disregard  the  ^^''®  responsibility,  but  ViH  cle.ar  the  air  so  far  '®®  ®®’'  .  ®  ‘  .f  of,-  ®  cently  astonished  to  receive  a  letter  goods  still  further  and  this  demand 

change  in  conditions  that  should  suggest  a  modlflca-  as  all  banks  fire  concerned.  The  failure  to  convict  ‘  ^  3IiIlions“’  '  Swhf  rTTnLTt  T,!  I^®®*  kk ’"“J’'', 

A.  /  A..  .J  A»  mu:  AA.A  J  •  1.  A,  .  in  ,ho  rase  nf  ihn  Mnrninnto  Roni/  .rinAn  «•-  „  saTca  juiiuins.  whlch  the  recipient  was  asked  to  through  the  jobbers  and  wholesalers  ; 

tlon  to  the  old  agreement.  This  attitude  is  harmful  i  n  r  n  *  '  made  many  fear  During  its  first  year  of  operation  mark  the  most  effective  and  return  to  the  manufacturers.  Then  unfilled  | 

not  only  to  the  railways  but  to  the  rest  of  the  country.  *-hat  a  similar  failure  would  be  repeated  in  the  case  the  Bureau  has  saved  millions  of  doi-  in  an  enclosed  envelope.  orders  will  again  work  upward,  and  : 

When  the  rates  on  grain  and  flour  were  restored  a  t*'®  Home  Bank.  The  realization  that  the  present  t®  Pennsylvania  investors  by  m  m  m  m  ^**®  ^®®*’®®'®®  stocks  will  gradually  1 


Government  and 
Hanicipal  Boxda 

Dominion  Bank  Bldg. 
TORONTO 


WELL  QUALIFIED. 


couple  of  years  ago,  It  was  done  at  the  expense  of  all  trial  is  getting  .at  the  real  facts  of  the  case  will  go  far  banning  fraudulent  concerns  and  •  •  w  be  stopped.  In  the  situation  is  a!- 

coupie  z  e  ,  P  A  .  ,  ,  stock-swindling  operations  from  the  WELI,  OI^ALIFIED  ways  the  possibility  of  a  consldera- 1 

other  sections.  There  was  a  certain  amount  that  had  to  restore  confidence  not  only  to  the  supremacy  of  state.  Not  only  Pennsvlvania  in-  .  ble  rise  to  commodity  prices.  If  the 

been  tacitly  agreed  upon  by  which  the  railways  could  law  to  high  financial  activities,  but  will  even  bring  vestors  have  been  benefitted.  Bank-  A  man  was  being  questioned  as  to  consumer  demand  Increases  rapidly 

reduce  freight,  rates  to  general.  When,  through  the  about  a  return  of  confidence  to  the  stabilitv  of  the  departments  of  other  States  have  his  fitness  for  a  job  as  a  mechanic,  and  jobbers  and  wholesalers  con-  j  ~ 

.  ,  ^  .  AA.  T.  _  — _  Au-  n _ A  _ 1  1  _ :  1  A,.  A  A,  ■  -  kept  a  close  watch  on  the  operations  "Yes,”  said  the  applicant,  "for  six  tinue  to  deplete  their  stocks,  there 

insistence  of  the  Progressives,  the  Government  weakly  anks  themselves  when  it  Is  known  that  the  fear  of  of  the  Pennsylavania  Bureau  under  years  I  had  experience  at  the  Ford  will  come  a  time  when  these  middle-  The  Financial  Times  is  printed  and 

yielded  and  granted  the  old  rates  on  grain  and  flour,  the  law  and  punishment  will  be  reaffirmed  as  a  deter-  the  Securities  Act,  and  in  many  works.”  men  will  be  to  the  market  for  large  published  at  333  Craig  Street  Weat. 

other  freight  rates  for  other  "sections,  particularly  On-  rent  to  the  wrecking  of  other  banks  to  future  Tn  companies  b.anned  from  doing  “And  what  did  you  do  there  all  that  quantities  of  goods.  Such  a  situa-  Montreal,  by  The  Montreal  Financial 

terlo,’  Quebec  and  the  Maritime  Provinces,  that  would  this  respect  the  trial  is  likely  to  prove  of  Incalculable  State  have  been  Ume?”  tlon  causes  Times  Publishing  Company  Limit- 

^  A  A  .c  A  1.  J  A  ..  ,..A  J  P  w  e  lucaicuiaoie  stopped  from  operating  m  other  “Well,  s^id  the  man,  "I  screwed  mulative  just  as  it  Is  when  prices  are  ed.  Montreal.  <  General  Manager, 

othsrwise  have  been  <tot  15  or  -more  per  cent,  had  to  benefit.  States.  ,  on  nut  467.”  declining.  David  Burnslda 


othsrwise'have  been  Out  15  or  duore  per  cent,  had  to  |  benefit 


published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed,  Montreal.  1  General  Manager, 
David  Burnslda 
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ADMINISTRATION 

Uninterrupted  even  by  deadi 


When  you  appoint  this  Company  executor  of  your  ■  ■  ' 
estate  you  have  made  a  permanent  appointment 
a^ch  will  not  be  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship  °“* 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination  waif”  [ 

of  a  long  trust.  UKaBMHMB 

Montreal  Trust  Company 


lECIRIC  R8ADS  ^  /> 

OFCANAOASKOW  ^  t 

!  nnfin  h.  r.  noit,  ^lc..  son  of  f  Josppii  George  Garneau  has 

IISaSfcA  Ifw  It  Sit  la  I  i  Herbert  Holt,  is  .i  r.Tndidate  been  elected  a  member  of  the 

I  11 V  B  liWi  a  I  W  foi^  the  British  House  of  Com-  Montreal  Stock  Exchanco  and 


Heavier  Taxes  and  Interest! 
Charges  For  1S23  Than  1922 
Wipe  Out  Operating  Revenues 
— Gradual  Decline  in  Passen¬ 
gers  Since  1920  —  Funded 
Debt  Up  to  $122,000,000. 


MONTREAL 


•b  Harijott  S.  Hoh.  Prtsiimi  A.  J.  Btowb.  K.C. 

F.  O.  DowaMtow,  Gtmtrtl 


External  and  Internal  Bonds 


U  PLACE  ITARMES  .  MONTREAL 

•b  Harijatt  S.  Hoh.  FrriMeaf  A.  J.  Browm. KX..  FitfPmUim  cember  31,  lOSS.  show  a  slight  im- ' 

F.  O.  DowaMtoii.  Gtmtrat  Mantttr  provement  with  net  operating  reve- 

,  nues  increasing  by  $3-i.5,851.  On  the 
other  hand,  companies  operating  at  a,, 
loss  increased  their  deficits  by  $106,- 
,  964.  Taking  the  whole  group,  after 

External  and  Internal  Bonds 

••***  ^^owed  a  deficit  of  $545,637.  as  com- 

- pared  with  a  surplus  of  $89,557  for 

(Continued  from  Page  3)  jproviso  for  possible  reconsideration  1922.  The  reason  for  the  change,  in' 
A  />r>ncirtorahio  cfi.-  Soc  M'l  of  focal  loRns.  This  en-  spiie  of  the  higher  net  revenue,  was 

lately  in  the  Internal  Povermnont  1^*’'®  exclusion  of  certain  existing  na-  that  taxes  were  Increa.sed  hy  $227.- 
and'Vunicipal  bonds  of  countries obligations  by  new  obligations  ,  326.  and  interest  charges  on  funded 
whose  curSy  has  greitW^^^^^  and  duration,  debts  hy  $219,253.  and  interest  on 

ciated,  m  some'^cases  fo  the  Vint  o  amounting  to  a  cancella-  floating  debts  hy  $278,416. 

having  a  purely  nominal  value.  This  ’'!?  7"  ProbaWy  be  ,  rifteeii  Showed  Deficits.  , 

is  particul.irly  noticeable  in  German  much  abroad  as  in  Ger-  i  Of  sixty-four  railways  niierafin.e.  * 

mark  securities,  where,  although  flie  j*“'*°^*  fifteen  showed  oporatins:  deficits,  and 

advance  has  not  been  much  in  rela-  (lealed  SpeoulUtlTC  Iiiferest,  after  paying  all  Income  charges,  forty 


liaiea,  iix  some  cases  to  me  noint  oi  :•  *  .1  ^  .n  w 

having  a  purelv  nominal  value.  This  7"  ProbaWy  be 

is  particul.irly  noticeable  in  German  I 


mark  securities,  where,  although  the 

advance  has  not  been  much  in  rela-  .  .  _  . 

tion  to  par  values,  such  bonds  ha\e  I  The  steps  that  have  already  been  showed  net  deficits  for  the  year, 
been  actively  traded  in.  ]  taken,  the  hope  of  some  future  con-  i  number  of  passengers  carried 

The  German  Courts  have  had  be- 1  sideration  of  public  loans,  together.'"’^*  lightest  in  five  ye.irs,  and 
fore  them  for  some  time  the  question  j'vith  the  agreement  upon  reparations,  showed  a  decrease  of  1.626.911.  Jn- 
whether  anj’  redress  could  be  given  'h.ave  created  the  speculative  interest  deed,  there  has  been  a  falling  off  in 
to  the  creditor  class  on  account  of. in  tnesc  securities  which  we  have  rc-  Pui^senger  traffic  gradually  since  | 
losses  suffered  through  the  depre- '  marked  of  late.  Even  though  t-e  1^29. 

elation  of  the  Mark  currency.  Obvi- : rcnaralion  payments  should  exhaust  The  capitalization  of  the  mads 
ously  where  obligations  were  created  .the  tax-paying  capacity  of  Germany  showed  a  slight  decrease  in  capita) 
for  value  in  terms  of  this  currency  j  over  our  generation,  they  will  come  stocks  but  an  increase  of  over  .$11.-, 
before  its  depreciation  began,  the  , to  an  end  some  time,  and  these  infer-  990,000  in  funded  indebtedness  The: 
claimants  are  entitled  to  some  rec-  'nal  bonds  may  eventually  prove  to  be  .  letter  amounted  to  $122,395,685. 

ognition  of  their  equities.  .  jof  value  as  heirlooms.  I  Xci  Income  llnwn. 

The  German  Courts,  firstly,  hy  fix-  On  the  other  hand,  it  is  to  be  con-  The  gross  earnings  amounted  to 
ing  average  rates,  fixed  the  valua- Isidcred  that  with  the  lapse  of  lime  |  $59,191,009  as  compared  with  $19- 
tion  of  the  Mark  for  certain  capital  ' these  securities  will  tend  to  pass  '  660.oon.  Operating  expenses  were 
investments  made  in  Marks.  These 'from  the  hands  of  the  original  own-  higher  also,  at  $36,171,000  as  com-' 
capital  investments  are  enumerated 'ers  to  speculators,  to  whose  claims  ,  pared  with' $35,986,000,  leaxing  net 
specifically,  the  mo.st  important  be- |thirty  or  forty  years  hence  the  au-  operating  revenue  $14  019  000  as  ■ 
ing  Land  Mortgages.  Ship  Mortgages,  thorities  may  be  quite  indifferent.  ‘compared  with  $13*73  000  The  totVl 


fifteen  showed  operating  deficits,  and 
after  paying  all  income  charges,  forty 


Stocks  and  Bonds,  which  are  re-  The  bonds  are  not  absolutely  income  was  .$17,960,000  as  comnared  , 
valued  at  15  per  cent,  of  the  original  worthless.  Interest  Is  being  paid  in  with  $17,869  000  for  the  previous  vear 
gold  value.  The  debtor  ls.granted  a  paper  marks,  one  trillion  (1,000,000.-  jnoonie  after  taxes  and  interest  " 


Capf.  H.  P.  Holt,  H.(’«  son  of 

Sir  Herbert  Holt,  is  a  candidate 
foi^  the  British  House  of  Com- 
moiis.  standing  for  the  West 
Ham  division  as  a  Unionist. 

Hon.  R.  B*  lleniiett,  of  Calgary, 
was  this  wri'R  iTected  to  the 
hoard  of  the  Royal  Bank  of  (Can¬ 
ada  to  fill  the  vacancy  caused  hy 
the  death  of  George  R.  Crowe  of 
Winnipeg. 

Hon.  IVm.  Sloan,  Minister  of 
Mines  in  the  British  ('olumhia. 
Government,  has  been  given  the 
appointniimt  of  Provincial  Sccre- 
tary.in  succession  to  Dr.  K.  G. 
.llacDoiinld,  who  was  defeated  in 
the  recent  North  Okauagan  bye- 
election. 

Grant  Hnll,  Vice-President  of 
the  Canadian  Pacific  Railway, 
has  gone  to  Digby,  N.S..  where 
he  will  commence  an  inspection 
trip  over  the  Dominion  Atlantic 
Railway. 

>V.  S.  Fullis,  Vice-President  and 
managing  director  of  the  Sher¬ 
win-Williams  Company  of  Can¬ 
ada.  arrived  hack  in  C'anada  on 
the  S  S.  Empress  of  Scotland  this 
week  from  a  trip  to  Europe. 

,l(ihii  .V.  McLeod,  general  man¬ 
ager  of  the  Rank  of  Noni  Scotia, 
is  at  present  on  one  of  h!s  pe¬ 
riodical  visits  of  Inspection  to  the 
western  branebee  of  his  institu¬ 
tion. 

Maj.-Gen.  Sir  »wfon  .1.  Moore, 
vice-president  of  the  British  Em¬ 
pire  Steel  rorporation.  Limited, 
who  has  been  in  Canada  for  some 
time,  is  returning  this  week  to 
England,  w  here  he  is  a  ( andidatc 
(or  *lie  House  of  Commons  dur¬ 
ing  the  coining  election. 

Theodore  Moreau,  of  Henry 
V  Sons.  Limited,  was  elected 
vice-president  of  the  National 
.Advertising  Commission  at  the 
quarterly  meeting  of  lli(‘  com¬ 
mission  in  Chicago  last  week. 


Josepli  (ieorge  Garneau  has 
been  electcii  a  member  of  the 
Moiviroal  Stock  Exchange  and 
will  act  as  fl6or  trader  for  the 
stock  exchange  firm  of  Geoffrion 
A'  Company,  with  which  firm  ho 
has  been  asstrclatt??!- some 
years  past. - - 

'  .Major  .1.  H.  Price,  son  of  the 
late  Sir  William  Price,  who  was 
on  a  trip  to  Europe  when  his 
father  was  killed,  has  returned 
to  Canada,  and  has  been  appoint¬ 
ed  President  of  Price  Brothei^ 
&  Company,  Limited,  in  pah>^ 
^is  father. 

D.  E.  Galloway  has  been  ap¬ 
pointed  assistant  vice-president 
in  charge  of  a  number  of  sub¬ 
sidiary  companies  of  the  Cana¬ 
dian  National  Railwaj’s.  Mr.  Gal¬ 
loway  has  been  succeeded  as 
chief  assistant  to  the  president. 
Sir  Henry  Thornton,  by  L.  V. 
Hiimntel,  formerly  assistant  chicr 
of  transportation. 

John  G.  Gowans,  of  Toronto. 
Vice-President  and  General  Man¬ 
ager  of  Steel’s  Consolidated, 
limited,  has  been  appointed  Vice- 
President  .and  General  Manager 
of  Steel’s  Consolid.Tled.  Incorpor¬ 
ated,  at  Buffalo,  succeeding  (he 
late  David  M.  l.cwis,  of  New 
York.  Prom  now  on  Mr.  Gow¬ 
ans  will  have  merchandizing  su¬ 
pervision  of  the  foify  stores  in 
Canada  and  the.  United  States. 

I.  G,  Ocdeii,  Vice-President  of 
Canadian  Pacific  Railway,  was 
the  recipient  of  many  messages 
of  congratulation  from  all  over 
the  Dominion  and  also  from 
many  of  his  friends  ncros.s  the 
border  on  the  occasion  of  his 
SOth  birtlid.ay  this  weeck  Mr. 
Ogdon,  who  has  been  with  the 
(  PR.  for  43  years,  still  attends 
to  his  husinc.ss  with  unfailing 
regularity  and  remarked  in  an¬ 
swer  to  congratulations.  ‘T  am 
hale  and  hearty  and  I  have  yet  a 
keen  appetite  for  work  ” 


CANADIAN  APPRAISAL  COMPANV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■staibllshecf  ISOS 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  compnsine  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Corretpondenoo  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  BuUdInit 


NEW  YORK 
Equitable  Bulldlnj 


Protect  Your  Valuables 

Have  you  important  (iocuments  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

.  Rental  $S.OO  a  yaar  up 

Absolute  Protection  according  t*  sbe 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


moratorium  till  January  1st.  1932,  j 000,000)  of  which  are  now  definitely  '  charges,  aniounfed  to' $6,366,005  as  ^ 9  K  000  OOO  Final 
tor  paj-raent  of  principal.  equal  in  value  to  one  gold  mark,  or  .  compared  with  $7  308  000  in  lO”"  1  Ilia] 

National  and  Local  Loans.  ,23.8  cents,  and  the  pending  Bank  The  amount  of’ dividends  paid  on  ' 

The  principles  sketched  above  do  ,  bill  under  the  Dawes  plan  provides  ,  (he  various  lines  was  $->  3‘’2  OOO  com-'  F  Or  ixOranua 

not,  however,  apply  to  holders  of  for  exchangeability  with  the  new  pared  with  $2  554  000  leaving  a  drfi-  _ 

German  National  and  Municipal  .currency  on  this  basis.  cit  of  $546  ono  aft«v  nVf.viain,,  fr..- ..r,  .  .... 

loans.  It  is  expressly  stipulated  |  It  will  be  manifest  from  the  fore-  serves  of  $4  589  000  ^  ^  ’  (ronfinned  from  rijc:r  I) 

that  no  claims  shall  be  made  in  res-  'goifis  that  such  securities  can  only  be  ^  ,  ‘in  the  near  nuure.  decide  upon  tlfe 

pect  of  national  and  local  loans  so  properly  regarded  as  extremely  spec- i  '  “ssc'H-cr  ts  r  ■«  igni  i,arnin|.s.  «  hich  the  rcor'-ani/ation 

long  as  the  reparation  debts  of  Ger-  i ulative.  and  should  in  no  way  be  con--  ■  t.iJ^e^'freTghr^rntL""  ZU'uT  o"ihe  company  Td  the  "site  of 

many  continue  in  existence,  with  a  sldered  as  investments. _ !  Joo.ooo  Ls  comri^cd  with 

~  The  corresponding  totals  for  the  pro-  stated  that  the  name  "Nor- 

TOCr  N  Nkir  CUniAIC  at  this  time  bring  a  small  mo-' vious  year  were  $45,766,000  and  ">>1 

I  If  rr  lllfr  NnUfffO  dlcum  of  comfort.  The  importance  J2,606,00n.  The  ratio  of  expenses  to  Tompany^ 

"  WiiWtlW  Yale  rests  in  the  fact  that  it  is  a  »^arnings  was  72.07  per  cent.,  as  com-  "'ll  Smelter. 

CINDDN  INC  rADNJNMPC  <^’onsP'vative  constituency.  if  Mr.  '  "‘‘h  72.47  in  1922.  and  80.71  in  Developments  at  the  company  s 

OUlir LUO  Lnlininuo  Meighen  holds  it  bv  as  large  a  This  ratio  is  consider.ahly  Horne  property  in  Rouyn.  especially 

jority  as  formerly,  or  if  he  increases  than  it  was  for  a  iiumher  of  "i'c  promise  of  a  great  mine,  and 


$25,000,000  Financing  Possible 

For  Noranda  Mine  Development 

(ronfinned  from  rage  1)  I  Uroceeds  of  the  financin.g  will  also 

in  the  near  mture.  decide  upon  the  “P''’'*®''-  nndeistood  to  the 


TREE  LINE  SHOWS 
SURPLUS  EARNINGS 


Passenger  earnings  ran  over  fifteen  llio  rcorgani/ation 

nes  freight  earnings,  being  $16.-  ’^c  company  and  the  issue  ot 

0.099  as  compared  with  $2.969. Opo, ,  ^tock  w-ill  be  made. 
ie  eorresnnTiHinr'  tr,tQic  fr,,*  *  B  is  stated  that  the  ii.'iine  Nor- 


Twelve  Vessels  Now  Operating  — 
Company  Eamintr  in  Excess  of 
Costs  and  Fixed  Charges — 
Betiirn  Cargoes  Being 
Sought 

The  Tree  Line  Navigation  Com¬ 
pany,  formed  some  time  ago  to  take 
care  of  the  lake  and  river  shipping 
hii.slness  of  Ogllvle  Flour  Mills,  and 


Tb.  Tn,c  L,n.  Com- 

nf  cip-iKHo  icir,,..-  Mnio^^anA  sldorably  heightened.  AU  the  more 
h  islness  of  Ogllvle  Flour  Mills,  and  ^ 

other  Canadian  corporations,  has  okanagan  Valley,  which  is  sup- 
experienced  an  active  shipping  year.  strongly  protectionist. 

.At  the  present  time  he  company  is  Kpeiprocity  and  Low  Tariff. 


his  majority,  he  will  have  reason  for  ,  development  work  is  continually  un¬ 
encouragement.  But  if.  on  the  other  Passengers  covering  new  and  i.alu  .lilc  ore 

hand,  the  Conservative  majority  is  against  bodies. 

heavily  cut  difwn.  or  Ihe  constituency  i  ■  >  he  compara-  It  is  Iiolieved  that  the  new  financ 

should  be  captured  by  the  Liberals. ,  ^  P''’'hlc  to,  the  .  oiisl ruction 

\fr  „  of  a  smelter  to  handl.  the  gold- 


1918* . 

..  ..  487,408,456 

1919 . 

,.  ..  719.334,380 

1020 . 

..  ..  804.711,333 

1921 . 

..  ..  78 1,1 75. 6.54 

1923  . 

, .  . .  738,90.8.94'b 

1923 . 

. .  . .  737,282,1)38 

ropprr  ores. 


’h  I'ho  reoi-gani/ation  i '■.»f®nslve  developnienl  of  the  min. 

•  and  Ihe  issue  of  P'^P®''  Older  that  it  may  lie 
"  brought  as  quickly  as  possilde  to  a 

:hat  the  n.nne  ••Nor-  i^ta;®  of  th..  highed  productivity, 
retained  hv  the  new  /lo-day  tlic  /Noranda  group  n 
claims,  especially  tlie  Horne,  si.iiid 
red  Smelter  ‘‘‘’ally  oulsianding  gold  dis- 

at  ‘  the  company’s  located  wi, hi,,  the  Province  of 

in  Ronvn,  especially  '  an'l  'f  nvhcations 

r  a  great  mine,  and  ";'®  '‘l'i>»a'®  >'■ 

irk  is  continually  un- ^  >an  -  not  only  as  on./  of  the 

and  i.aln  .ldc  ore  I '®art>ng  gold  p,7al,icrrs  ol  the  Do- 
I  minion  nu!  of  tho  worlil, 

that  the  new  finanr-  S.vmlicale  Acting  (’arcfiilly. 

:  toi  the  .  oiisl ru.•tion  I  tt  is  he.'ause  of  tlie  enormity  of 
o  handl.  the  gold-  :  the  p.issilulnios  that  the  syndicat.’ 
Tills  will  he  lo.-at.'.i  '  in  control  have  decided  to  a.  t  care- 


just  across  the  Ontario  ho-d.'r  from  '  tully  in  tlie  manii.'r  of  finan.'iiig. 
Quehec.  on  the  lin.'  of  Ihe  railway  '  it  lias  lieei,  tlmir  inJenlioii  all  ;ilon;- 
wliieli  is  piTsenlly  In  ing  survRy.  d  to  lo  first  d.  velop  the  mine  with  ilieir 


prnetrale  1^-' 
sure  tlie  11* 


distiii  t,  aii.I  3\ill  ;is- 
:i  heaiy  freight  busi- 


own  .'.'ipit.il  to  a  point  when'  fulnie 
re.siilts  would  lie  assun.l  'I'his  h..:, 


operating  a  fleet  of  twelve  boats.  Meanwhile-^-and  ‘  as  predicted  hi 
It  is  stated  that  this  year  the  com-  this  correspondence  a  fortnight  ago — 


liking  Kectprociry  and  Loiv  lann.  *_Ycar  ended  .lime  39;  rest,  yea. 
Meanwhile — and  as  predicted  in  ,  ended  Dec,  31. 


pany  has  be9n  able  to  show  some-  the  Prime  Mini.ster  talks  reciprocitv !  17^779  eonnwrd^with'^S.o"^^^^  pre^  property.  .  „  ,  laiihurie  the  pnhlic  has  not  hear.l 

thing  in  the  way  of  financing  results,  and  low  tariff  In  the  We«t  He  has  vious  vear  ^  undnslood  that  the  present  great  d.  ..!  about  the  eompany,  and 

having.  It  is  understood,  more  than  q„itp  clearly  decided-ani  St,  An- '  Below  arc  given  comparative  fien-  ■'I®’’’  '■  ”'®  ’9ic  to  pass  with-  .ml.'  h'arn./i  d.ua.ls  of  th.'  mine 

paid  Its  way.  It  has  been  able  to  toine  has  helped  his  determination— ‘  res  covering  a  number  of  points  of  in-  ">  'h®  Horne  itscll  through  the  r.  ports  ol  pe.q.le 

cover  operating  costs,  fixed  charges  ^„re  concession  ' ‘erest  in  connection  with  the  electric  property,  which  will  then  he  served  ,  who  hav,  p.  ivon.allv  ih.'  pr.i- 

earnmgs  at  ^Yest  without  Imperilling  his  ,  railways:  ;hy  a  special  spur  _ ‘P®’"®^ _ 

nr  nwnt\i  onH  Irtce  ta/'nnniit  _  *  <  _  .  _  .  i  ■  ■.  . .  '  ■'  -■  '■  ■  ..  .  .  ■.!.  — ■ — . 


ness  in  tho  lian.lling  of  the  ores  now  ahoiil  lieen  done,  an.l  results  .al 
from  tlie  mine  to  the  smeiter  and  ready  .itt.iiiird  li.iic  more  than  Jiis- 
of  supplies  to  he  luotight  In  to  the  lifirri  tliis  action  Realise  of  lliis 

property.  I  attitude  the  public  lias  not  hear.l  a 

It  is  iindcrslood  that  the  present  I  great  di.il  about  th<'  eompany,  and 
idea  is  for  the  main  'ilie  to  pass  with-  hav.'  onl.v  le.ini.  'i  d.Uails  of  th.'  mine 
in  a.  .'-horf  di.ctani  i  of  the  Horne  [itself  tlirniigh  tlie  r.  ports  of  pr.qile 


credit  of  profit  and  loss  account. 


hy  a  special  spur 


position  In  the  East:  and  there  are 


This  company  was  formed  a  couple  fg^  here  now  who  do  not  expect  the  ^ 
of  years  ago  in  order  that  organiza-  budget  to  bring  further  tariff  1 


fAFITALIZATIOX. 


fion  represented  by  holdings  of  the  [-eductions 
capital  stock  might  have  available  _ 

shipping  facilities  to  meet  their 
requirements  and  to  extend  to  them  A  A  An 
the  serx'lce  which  their  businesses  |«NM|J 
required.  MWWM 

The  boats  have  been  occupied  A  A  U 
chiefly  in  carrying  commodities  down  I,  11  N 
from  the  lakes,  and  while  the  boats  ■ 

have  been, kept  busy  it  has  not  always 
been  possible  to  arrange  for  return  The  first 


GOOD  PROFITS  FOR 
CAN.  PAPERBOARD 

The  first  financial  statement  of  the 


realized.  jbe  in  a  strong  liquid  position  at  the 

During  the  year  several  of  the  lend  of  the  first  year  of  operations 
vessels  were  fortunate  in  securing  with  a  working  capital  of  $243,118. 


1910  ,. 

.  ..$,58,653,826 

$43,391,153 

1911  .. 

.  ..  62.251.203 

49.281,1  14 

1912  .. 

.  ..  70,829,118 

52.012.828 

1913  .. 

.  ..  62.079,767 

79.1,55,861 

1914  ,. 

.  ..  66,311,098 

81,284,24  1 

1915  .. 

.  ..  66,696.67.5 

83,647.327 

1916  ,. 

.  . .  67,738,275 

S7,1.57,3rr9 

1917  ., 

.  ..  70.606.520 

90,628.219 

1918  .. 

.  ..  73.864.820 

93,388.273 

1919*.. 

.  ..  91.757.418 

81,283.922 

1920  ,. 

.  ..  91,321,95,5 

79..504,449 

1921  ., 

.  ..  91,169.885 

86,017.551 

1922  .. 

.  ..  76,949,185 

111.309,789 

1923  .. 

.  ..  76,674,185 

122,395,685 

FOUR  MILLIONS -FOR  |S;;.»'’!nr, 

MANITOBA  IN  2  MONTHS 

_  _  11929,  ;ind  O.lohrr  I.  1921.  the  I’ro- 

..  ' .  .  „  Vince  had  is.^ued  for  new  piirp.i.^e.s 

(ronfinned  ir..m  Lage  1)  I  dehentures  of  a  total  par  v.alue  .„ 

The  Prnvinrial  •usurer  was  able  j  $22,929.9(19,  and  rcfun.I.d  old  issues^ 
announce  an  nn.xpeeted  surplus  (amminiing  to  $7,998,990.  making  a 


year  en.iilig  Aiigu.-t  31,  1924.  a  I  -  1  fluring  this  peri.id, 

tlioiigh  the  exn.'t  au  oiint  is  not  yet,  (  Uanfs  •’Ihi.v"  Railway  r.miplefe.l. 


3’his  surplus  will  replaec 


In  referring  to  the  Hudson  Itay 
ailway.  .''-Ir.  Black  declared  him- 


return  tonnage,  and  in  these  cases  and  with  a  satisfactory  surplus  to  he  Dec.  31;  in  previous  years  on  June  plc  of  years  ago. 


—  .'IS  well  a.s.  to  some  extent,  from  thi^  two  miles  left  out  of  the  lour  hup- 

-From  1919  fl.sral  year  ended  oew'  taxes  that  wer<  Imposed  a  cou-  fij-ed.  lie  stated  (hat  he  heli.'vcd 


earnings  on  the  round  trips  were  carried  to  profit  and  loss. 


substantial.  Surplus  of  $7.5,770.  ]  EARNINGS  STATEMENT. 

It  is  believed  that  an  effort  is  being  Total  .sales  including  sales  to  the  :  1^23  iflio 

made  to  secure  greater  tonnage  for  company’s  own  mills,  amounted  to 
return  voyages  and  while  this  pro-  $1,66(,9<5.  rost  of  goods,  Avri4:in«« 

cess  will  necessarily  be  a  slow  one,  expense  and  property  depreciation  ;  ®^®®‘ '  ®XP  n.e.  .in.i . 
it  Is  thought  ultimate  success  will  re-  amounted  to  $1,468,686,  leaving  a  .  t,..  mn  coc-o  ci-. 

suit.  When  this  becomes  the  case  the  gross  profit  of  $199,299,*  and,  after  r®^  "P®'':  '■®'  ’1^1 

operation  of  the  fleet  on  behalf  of  [adding  other  Income,  amounting  lo  Miscell.  income  o.949,fi63  4,l.t;».3,i6 

the  interested  organizations  will  , $22,165,  and  deducting  operating  cx- 


$l(>.fM)fl.9t)9  of  Vcw  Money. 


tlKit  hu.sincss  .sentiment  generally  in 
M.TTiitolia  was  strongly  iiehind  Ihe 


suit.  When  this  becomes  the  case  the  I  gross  profit  of  $199,299,*  and.  after  exceed  $15,990,99u.  It  is  expecteo 

operation  of  the  fleet  on  behalf  of  [adding  other  Income,  amounting  lo  Miscell.  income  o.949,663  4,Li;».3,i6  ,1,^  Province  will  gain  at  least'  ,'V.  ^  f  ^  stafisli  s 

the  interested  organizations  will  $22,165,  and  deducting  operating  cx-  — - - onepprcenf.inintirestonfhenew  ;®"'Dielirst  Jiallrif  l.i_4  sliowaiall- 

morc  than  .justify  the  effort  involved,  penses  amounting  to  $192,621.  net  Total  income  .$17,969,128  $17,869,149  i.ssues.  as  compared  will,  the  current  ( ’“^  *“  *^P®  passcngeis 

,  ■  profit  of  $118,934  was  shown.  Doduc-jTaxes .  1.958,94.5  1.739,718  rate  of  interest  paid  on  the  matur-,^P'*  tonnage  ot  lieight  cained,  as 

_ _ _  Mon  of  bond  Interest  and  rlisrnunf  of  .  Interest— fund-  ine  in:.n«  j  compared  wKh  the  corresponding  six 


Tt  seems  prohahlr  now  that  while  I comideMon  of  this  road,  insofar  as 
$17,999,999  will  t)i'  irqnircd  within  the  actual  laying  of  the  leuiaiuing 
Ihe  next  year  lor  rri unding  purposes  steel  was  concerned.  j 

there  will  he  a  consuievahle  sum  that  - - r -  i 

can  he  applied  on  ibis,  and  the  actual  |{{{['|'|^|]  R.\1L  TRLFFItl 
borrowings  of  tlie  i’rovince  may  not  [  Siiiniv>i  FVlllVt;  DPI'  I 

exceed  $15,990,09(1.  It  is  expected  ' 

that  the  Province  will  gain  at  least  I  F’/ 

one  per  cent,  in  int,  rest  on  the  new  f'”’  »h®  Hrat  hall  of  1924  show  a,  tali- 


BOMBSHELL  FELL  WITH 
JUDGMENT  RY.  BOARD 


(Continued  from  Cage  1) 
course,  distasteful  as  if  might  be  to 
the  majority  in  the  Ministry.  In 


tion  of  bond  interest  and  discount  of  Interest — fund- 

$42. 56*  and  income  tax  paid  for  1923  cd  debt  ....  6.765,978 

amounting  to  $.502,  left  a  surplus  for  Interest — float, 

Dthe  year  of  $75,770,  which  added  to  debt .  1.091,822 

the  balance  at  June  30,  1923,  showed  Other  deduc- 

surplus  account  at  $106,902.  |  tions .  1,776,176 

Good  Dorking  (apifala  'Net  income....  6.366,905 

fo  In  the  balance  sheet,  current  as-  p,p  4  589  981 

In  '  Dividem^ls  . .  . 2.322'.561 

545,637 


.►u  ‘  1  .  u  J-,*  1 ties  of  $163,795  show  working  capi- ' 

any  case  the  last  has  not  been  heard  .  ,  ,  Deficit  ..  .. 

*v,. _ _  TV,,,  ..e  onn-  ♦44.1.1JP.  _ 


ing  loans  vuiuiiuivu  wuu  lup  luucBliuumuti  »i.i 

545  825  Tax  Fnnfcreiicp.  [months  of  1923.  The  train  mileage 

„  ,  iin  each  case  shows  an  iucreaso,  but 

01c  t(,r  .  '*'^®  *  easurer  is  i®pk-|jj|.j.  suffice  fo  liring  receipts 

’  ing  forward  to  a  .-((cces.sfut  ccinfer-  |  level  of  the  previous  year, 

ence  at  Ottawa  on  November  11.  be-  pjjgjjjp  efficiency,  as  measured  liy 


1,467.251  tween  the  Province,  and  the  Federal 
7.308.917  Government,  over  the  que.stion  of 


the  ton  mileage  carried  per  engipe 


of  the  matter.  The  West,  a.s  any  ^be  chief  items  shown  in  the  bal- :  “Tlnn-n,...  in  19  >'> 
one  can  perceive  by  a  survey  of  s  i  ^,^ppt  p.-operty  account  at  I  *-S'9ip!us  in  FL-. 
press,  is  determined  /hat  rightly  jpc[g2,971,  inventories  at  $222,481,  R.^TIO  OI  LXPL^.bES  TO  F.\RN" 


Movernmeni.  over  me  uue.suon  o. 

4,664  823  taxation.  He  has  been  urging  Ibis  j  'j'otal  passenger  .lourney.t,  ozclnd- 
2,554,567  course  lor  some  (i  ne  in  the  heliet  season  ticket  holder.s,  in  the  first 
*89.557  that  a  large  saving  could  he  made  amounted  to  588.250.909, 


in  the  cost  of  cnlliction  of  x ai lous  1  decrease  of  1  per  ceiii.  from  ihe 
taxes  if  this  was  rained  out  through  period  of  the  previous  year- 

a  single  agency  Aheie  the  Mam-  •|.j,e^otal  receipts  from  the  passenger 
loha  Government  imposes  an  inconae  aepartraent,  exclusive  of  rcceipt.s  for 
tiiijp  not  on  corporations  hot  on  In- 1  j|jp  niails,  amounted  to 

dividual.s,  he  sugge-ts  that  the  F®')/ i  f;.iL343,009,  a  decrease  of  1.7  per 


previous  year.  'I'he  total  receipts 
from  the  freight  department  amount¬ 
ed  to  £53,111.990,  a  decrease  of  7.4 
per  cent.  The  mileage  of  freight 


or  wrongly  the  Crow  s  /Xest  Pass  accounts  receivable  at  $144,212.  call  ;  L\(.S.  •  C  nor  on  co  nora  ions  hut  on  in- i receipts  lor 

rates  must  stand:  and  with  an  elec-  $30,009.  cash  $10,130.  loans  and  1919 .  77.12^.  dhdduals  he  siigge -ts  that  ‘®’ 

tion  in  sight  next  year  the  Progres-  advances  $270,064.  investments  $l.-il920 .  79.16';  era)  autho’-iti'ei^^  might  impose  this  !  ®?’  n  r*®®rea/e  ot  1..  per 

sives  will  unquestionably  push  ds  3„l,  deferred  charges  $108,096.  and  1 1921  .  80.7U.;  in  llddition  to  the  reg^ular  Do- 

demand  to  the  limit  of  their  strength,  goodwill  $319  352.  making  total  as- .  1922 .  72.47';  .pinjon  tax  to  cover  Manitoba  and  '  ^ J 

Mr.  Meighen.  for  his  part,  is  unal-  sets  of  $3,987.(07.  !  1823 .  72.07':;  anv  other  Provinces  where  income  ; ;®7.’i’  °”'ar  The  tot'd  receinis 

lerahly  opposed  to  the  Ci-ow  s  Nest  Among  the  liabilities  capital  stock  |  - - - taxes  are  Imposed  by  the  Provincial  ?,o,nTha  l7e^eht  dcD'utment  amount- 

rates:  and  would  undoubtedly  back  is  shown  at  2.100.509.  profit  and  loss  f,  VS  AND  OIL  IN  authorities.  Emitting  afterw'ards  to  '  h  1  n  999  7  decre-ise  of  7  4 

up  Mr.  King  in  refusing  to  budge  at  $106,902,  funded  debt  $716,699,  ac- j  XFW  BRrNSD  iFK  ,he  Provincial  (iovi  rnment  the  extra  ’I’he  mUeage  of  f%ig 

from  the  Railway  Board’s  decision:  counts  payable  current  $11.1.166,  ac-j  .N’alural  gas  and  oil  has  been  found  portion  that  is  imposed  for  Piovin- wac;  71  i??  S95  'in  increase  of 
but  everything  will  depend  upon  counts  payable,  deferred  $25tl57.,)p  quantities  in  New'  Brun.swick  of  cial  purposes.  In  this  way,  he  he-i®’.’  *  'fhe  average  train  lo.'ui 

whether  Mr.  King  is  willing  to  ac-  government  taxes  $19  424,  contingent  |  jgtp  .Moncton,  Hillsboro  and  Surrey  Heves,  a  large  .saving  could  be  1.3457  tons,  an  increase  of  fi's 

cppt  Meighen’s  support  and  openly  and  tax  reserve  $5,099.  and  1  .anada  i  jjppp  using  the  Stoney  Crock  fected  as  compared  with  the  present  j  ’  Jhe  net  ton-miles  per 

defy  his  old  allies  Boxboard^Company.  Limited.  $959,  ;  district  gas  for  some  time,  hut  as  a  dual  system  of  collection  by  the  two  ifnLnrho.T  werf  4”5.42.  a  Tcreasc  i 

Bve.plectlon  in  British  folumbia.  «-Axf4v*«  ktvp  »i.rn»n  '  i  i®ph1‘  0/ .'trilling  in  Albert  County  bodies.  IoiIj.h  per  cent. 

HOM.\N xS  FINE  REFOBD.  .one  well  is  now-  producing  oil  at  49  Surpluses  Herealfer.  _  ! 

Meanwhile  political  eyes  are  turn-  Mr.  Zara  B.  Rosen.  Vice-President '  barrels  a  day  w'ith  another  well  in  dealing  with  the  financial  posij  1  ipr  ivsirm  vrF  T\  U  S  I 

cd  to  the  hye-d'.ection  in  5a!e.  In  Eastern  Department  of  the  showing  a  smaller  output.  ThO|tion  of  .Manitoba,  the  Provincial  [  LII L  L  IN  I  •>  .  | 

the  contests  held  thus  far — bt.  ^9-  Hundred  Thousand  Dollar  Club  former  w-ell  is  dow'n  2.717  feet  and  Treasurer  appeared  to  he  confident  j  According  to  figures  compiled  by 

toine,  Rimouski  and  Northumber-  New  5’ork  Life,  completed  the  though  not  in  what  is  considered  the  that  the  Province  would  be  able  here-  Ithc  Life  Insurance  Presidents’  Asso-  | 

land— there  have  been  few  signs  of  Idub  year  with  a  record  of  $1,959,759  :  most  productive  sands,  is  now  show-  after  to  meet  its  way  and  sho-x'  sur-  i  elation,  new  business  written  in  the  | 
a  Liberal  collapse.  True,  in  all  of  jjew  business  to  her  credit.  Mrs.  ;  ing  1.890  feet  of  oil  in  the  casing.  The  pluses  instead  of  deficits.  These  ;  T'nited  Stales,  during  the  first  si.x  | 

cases  there  were  heavy  reductions  of  Rosen  has  made  an  outstanding  sue- '  last  named  w'cll  is  3,500  feet.  The  oil  deficits  had  developed  under  the  old  ,  months  of  1924.  was  6.5  per  cent.  1 

Ministerial  majorities,  but  that  is  cess  of  life  insurance,  selling,  in  her  is  sold  to  the  C.  N.  R.  and  l.s  fine  administration  and  w'ere  more  or  less  greater  than  for  the  same  period  of 
something  pretty  characteristic  of  first  year  writing  $590,000.  the  next  grade  with  a  high  gasoline  content,  [a  legacy  for  the  new  government-  j  1923.  Ordinary  insurance  incre.as- 

bye-elections,  and  to  a  L’onservative  year  $571,250.  the  following  year  New  Brunsw'ick  Gas  and  Oilfields,  |  In  1920  there  had  been  a  deficit  of  led  7.1  per  cent.,  industrial  9.5  per 

party  with  less  than  55  seats  in  a  $672,500  and  this  year  over  a  mil-  Limited,  are  doing  the  drilling  and  $644,000:  in  1921.  $601,000;  in  nine  j  cent,  while  group  insurance  de- 

House  of  235  members,  moral  vie-  lion.  have  three  crews  at  work.  months  of  1922  there  was  shown  a  j  creased  20.4  per  cent. 


'was  134.57  tons,  an  increase  of  0.3 
‘per  cent,,  while  the  net  ton-miles  per 
'(•■ngine  hour  were  415.42,  a  decrease 
‘of  3.6  per  cent.  j 

I  LIFE  INSFRANf  E  IN  I’.S.  I 


House  of  235  members,  moral  vie-  [  lion. 


Canadian  Paperboard 
Company,  Limited 

Condensed  Balance  Sheet,  SOth  June,  1924 

ASSETS 

Land.  Bulldtnea,  Hfrchlnerr,  Watn  Bighta,  Foml- 

ture  and  EqnlpnieBt  . .  gt.gai.aaa  Tt 

■  ~  ■  249.828.M 


Lcm ;  Rpeerve  for  Depwdatloa  ,  . . . . 

Invcntorlas  _ _ _ _  .1  .  .1.-  .... t 

Aecnimta  and  Billa  Reoalvabla  leas  Reserve  e( 

JIO.OOO  _ 

Cull  Loan  _ _ _  ■■  ,  ,,  — - 

Cash  end  Victory  Bonds  ,  , .  .  .... - 


144,211.62 

30,006.00 

10,130.46 


Losns  and  Advances  to  Predaeesaer  and  other  CompaBT- 

InvesimeiilB  In  Shsres  of  Other  Companies  - - 

Prepaid  Charges  and  Bond  Discount  and  Expensca  - 
Goodwill  . . .  —  .1  i.iMi.iii.i 


LIABILITIES 

Capital  Stock — Anlhortsed  26,000,000 — lasned  .  ■ 

Profit  and  Loss  Account  _ — _ _ 

First  Mortgage  7%.  Fifteen  Year  Bonds — 
Authorized  11,500,000.00 

Iseued  _ — - - - -  .  .  - 

Less!  Redeemed  by  Sinking  Fund  and  esn- 
celled  ..  .  ....  . . . . 

Lessi  L(?dged  as  Collateral  for  deferred  Ac¬ 
count  Payable  . . - _ _ _ _ 

Treasury  Bonds  sTaUabla  for  sala 


406.832.71 

270,0«3.7S 

1.801.00 

106,096.60 

S19.86L96 

I.087.706.S7 


I4M.600.00 

166.901.62 


2118.166.01 

36.166.76 

19.423.65 

6.000.00 

966.74 


Aeoonnts  Payable,  Current  .  ..  - 

Accounts  Payable,  Deferred  . — ... 

Dominion  Goremment  Taxes  — 

Reserve  for  Taxes  and  Contlaigancles  - 

Canada  Boxboard  Co.,  Ltd.  - 

CONTINGENT  LLABILITT:— 

Customers'  Psper  diccouated,  246,476.24. 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  30tfa  June,  1924 


Sales  to  Company’s  own  Hills. 


tl.69»J21.67 
68.864.20 
|1.6«7, 976.27 


Cost  of  Goods  sold  including  280.606  reaerrad  tor  deprecia¬ 
tion  on  Buildings  and  Machinery  for  the  current  year — 21.468,1 

Gross  Profit  .. — - - - —  .  ..  .  ■  5199,; 

Discounts,  Kents,  Interest,  etc.,  receivable  . — .  ..  32,1 

2221.1 

DEDUCT:  Salaries  and  Expensi*#  of  Directors.  Officers. 

Clerical  Staff  and  Travellers  —  — 582,968.24 

Sundry  Expenses  and  Interest  . .  .  .  -  ■  39,101.60 

Bad  Debts  written  off  leas  recoveries -  664.20 

- -  102.< 

Net  Profit  for  year  exeluslre  of  Boai  Interest  and  Disconnt  $118,1 

DEDUCT:  Bond  Interest _  _  -  22.5.340^3 

Bond  Discount  and  Expemsw  -proportion  written 

off  for  year  . .  ,  .... - — —  7,222.05 


Net  Profit  for  year  _ _  — 

DELiUCX;  Income  Tax  paid  for  year  1923 


Balance  at  credit  3Ctb  June,  1923 
Balance  at  credit  SOth  June,  1924 


42,562.33 

76.271.76 

601.67 

*7.5.770.1(9 

31.1.31.43 

106.901.63 


AUDITORS’  CERTIFICATE 

Audited  and  found  correct  subject  to  our  Report  of  this  dale. 

CLAKKSON.  GORDON  &  DILWOItTIt. 

C'h.^rtcrtd  Accountants. 

Montreal,  2nd  October.  1924. 


507  St.  rjithoriiio 
Slnii'i  IVi'sf. 


Ill  flip  Drnninioinl 
Builiiiiig. 


Custom  Made  by  the 
Case  Shop  == 


Pink  out  the  man»with  cu.stom  inarto 
i'lothes — you  can  easily  tell  them. 
.Notice  the  confidenco  they  inspire 
and  the  impression  of  sound  judg¬ 
ment  they  create.  This  is  a  valuable 
asset  in  business.  The  UASB  .shop 
can  furnisli  this  appearance  of  ([uiet 
eleganeo  so  essential  to  men  ot 
business — the  custom  tailoring  de¬ 
partment  is  ever  at  your  service. 

Ji 

Suits  and  overcoats 
made  lo  your  measure.  Nl' 


J 

“  —j! 


$50 

to 

$90 


i- 


months  of  1922  there  was  shown  a  j  creased  20.4  per  cent. 


A  specialty  shop  of  Society  Brand  Clothes. 
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The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITLIU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  AATFAC  TmiNG  ALL  GHADES  OB'  Til  FI  FOLLOWING  BOARDS  i 

(  HireO-VKI)  NEWSBOARD  VAT  LUTED  BOARD 

STRAWBOARD  DOODI’ULI*  BOARD  COSTAUTER  BOARD 
U  HITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KEHIIY  DAVID  K.  ROBERTSON  CIIAS.  E.  WHITTEN 
I*rrj«l<Ioiit  General  Mann^cr  Seerefary-TreaHurer 


Belgo- Canadian  Paper  Company 

- Limited 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Go.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  Y^K  * 


Dominion  Textile  Company 

■  '  —  - -  Limited  - — - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


D.  L  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the.  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Cnal  Co. ,  Limiteii 

213  STo  JAMES  STREET 


lAUSTRALIA  AS 
iGOODMARKETFOR 
OUR  NEWSPRINT 


!  Shipments  Two  Years  Ago  Were  ' 
37,01)0  Tons,  Valued  at  Over  | 
^  $4,000, 000-Lshipments  Cut , 

Off  by  Duty  of  $15  Per  Ton' 
—  Larger  Newspapers  Will  j 
Welcome  Canadian  Paper.  | 

The  announcement  from  Ottawa  , 

'  that  the  proposed  trade  treaty  with  i 
Australia  awaits  only  the  ratifica-  I 
!  tion  of  the  Parliament  of  that  coun-  j 
1  try  before  it  will  come  formally  be-  ■ 
fore  the  Canadian  Parliament  for 
endorsation,  is  of  great  importance 
to  a  number  of  newsprint  mills  in 
Canada.  While  newsprint  e.xports 
to  Au.sti-alia  have  been  negligible  for 
two  years  or  more,  owing  to  the 
heavy  duty  of  .$15  a  ton  (£3)  the 
,  Australian  market  up  till  veiy  lately 
used  to  be  a  valuable  one  for  Cana¬ 
dian  mills.  Indeed,  Australia  was 
'  Canada’s  largest  market  outside  of 
the  I’nited  States,  and  the  mills  of  ' 
British  Columbia  found  by  far  their 
largest  customers  in  Australia,  and 
the  Laurentide  Company  in  the  east  i 
for  many  years  shipped  paper  to  * 
that  country. 

282  Tons  ts.  14,878. 

During  the  past  year  or  two  the 


INTERNATIONAL  CO. 
WILL  DOUBLE  ITS 
THREE  RIVERS  MILL 

A  despatch  from  Three 
Rivers  states  that  by  October, 
1925,  the  largest  newsprint 
mill  in  the  world  will  be  locat¬ 
ed  there,  as  the  International 
Paper  Co.  will  install  three 
new  machines  that  will  double 
their  capacity  from  300  to 
600  tons  daily.  The  estimat¬ 
ed  cost  is  about  $5,000,000. 

At  a  meeting  of  the  City 
Council  the  following  agree¬ 
ment  was  made  with  the  Com¬ 
pany  : 

For  ■  a  period  of  twenty 
years,  from  Janucuy  I,  1925, 
the  International  Paper  Com¬ 
pany  will  pay  taxes  on  a  valua¬ 
tion  not  exceeding  six  million 
dollars,  and  the  city  will  close 
Hemlock  and  Commissioners 
streets.  The  company  as¬ 
sumes  all  responsibility  fol¬ 
lowing  costs  or  damages  re¬ 
sulting  from  the  closing  of  the 
streets. 


ALASKA  MAY  BE 
GOOD  FOR  5,000 


INEW  YORK  STATE! 
FACES  CLOSING 
IDOWNPULPMILLS! 


Only  Remedy  is  Intensive  Forest ' 
Managertient  or  Radical 
Changes  in  Pulping  Process  to 
Use  Hardwoods — Survey  of 
fjnited  States  Pulpwood  Re* 


Now  York. — New  York’s  opportun-  ; 
1 1  ity  to  perpetuate  its  paper  Industry, 

.  in  which  the  State  ranks  first  among  ' 
al  the  States  of  the  Union,  is  pointed  ' 
lout  in  a  comprehensive  survey  of  the 
nation’s  pulpwood  resources  by  the  ' 
*  United  States  Forest  Service,  in  a  ; 
publication  prepared  by  the  Forest ! 
Service  in  co-operation  with  the ; 
American  Paper  and  Pulp  Associa-  j 
tion  and  the  (Committee  on  the  Per- 
.  petuation  of  the  Paper  Industry  in  , 
the  United  States. 

The  report,  in  analyzing  the  situ¬ 
ation  in  New  York,  says: 

"New  York  leads  all  other  States  ; 
in  the  production  of  paper.  It  ranks  ! 
second  in  the  production  of  wood 
pulp  and  third  in  the  consumption  of 
pulpwood.  It  produces  a  very  large  ' 

■  amount  of  mechanical  and  sulphite  ; 
pulps,  and  a  correspondingly  large 
amount  of  newsprint  paper.  Soda- 1 
pulp  production  is  much  smaller. 

"The  present  stand  of  spruce  and 
fir  in  New  York  is  relatively  small,; 
reaching  altogether  only  about  14 


preference  given  the  English  tnills  \orihern  Aren  f'oiild  cords.  Of  this  approximate- 


has  made  it  impossible  for  t'anadian  Supply  Fiilpwuful  Eor  5, 000  Ton, s  *>'  7  million  is  on  the  State  preserve,;! 

newsprint  to  maintain  its  Australian  ’  Up^sprinf  Daily.  which  cutting  is  prohibited  by  the  r 

market,  and  for  tho  month  of  August  .  State  constitution.  Some  of  the  j  i 

last  no  paper  was  shipped,  and  lor  New  York. — It  is  only  a  question  |  spruce  and  fir  lands  are  held  by  ■ 
the  five  months  ending  August,  only  when  the  short.'ige  of  news-  ]yf,iber  companies  and  as  private  es-' 

282  tons  'wont  over  from  Canada,  paper  stock  in  the  United  ,  t;ites  for  recreation.  The  holdings 

valued  at  .$24,835.  compared  with  1.1,-  f-an-ada  will  compel  the  of  the  pulp  and  paper  companies  ag- i 

'878  tons  for  the  five  months  ending  gregate  about  one-seventh  of  the  to- 

Aujrust  vahiori  at  SI  1‘M Alaska  for  thoir  pulp  timner.  nc-  spruce-fir  stand  in  the  Adiron- 

I  ’  rr  Clares  J.  C.  Dort,  Hydroelectrical  Ln-  region.  It  is  reported  that  but 

.3. ,000  Tons  in  \ear.  gineer  of  the  Forest  Service,  United  three  or  four  companies  have  hold- 

Going  back  five  years  ago,  exports  States  Department  of  Agriculture,  in  sufficiently  large  to  carry  them  ! 

I  of  newsprint  to  Australia  for  the  five  recent  report  on  water  power  in  ten  years  without  purchases  of  addi-  ' 
months  ending  August,  lOltt,  amount-  Alaska.  The  report  has  Just  been  tional  supplies,  and  that  only  one  ; 
cd  to  11.104  tons  valued  at  $715,691.  published  as  .t  public  document  by  company  has  a  supply  for  20  years. 

;  ]'’or  the  twelve  months  ending  March.  lederal  I’ower  Commission,  I  "To  bring  the  Spruce-fir  lands  into 


cd  to  11.104  tons  valued  at  $715,691. 

:  ]'’or  the  twelve  months  ending  Marcli.  hi  ♦  nr  ■  - '■ - .  '■  . . —  • 

1921,  .shipments  to  Australia  amount-  Washington,  D.f .  maximum  timber  growth  under  for-; 

ed  to  37,119  tons,  valued  at  $1,256,-  ,  two  NationtU  Forests  in  Alas-  est  managment  is  a  question  of  years, ; 
850,  a  veiT  substantial  amount.  In  necessity  of  meeting  cur-  i 

the  .single  month  of  August  1921  2,000,000  cords  of  pulpwood  demands  of  the  immediate  fu-  . 

shinrnents  were  made  amounl'inti  to'  ycor  for  all  timber  under  sci-  jg  jjj  worst  cases  a  matter  of 

.  .‘f  entific  forestry  practices.  Translat-  p^opths.  Without  radical  chango.s  ' 


maximum  timber  growth  under  for-  i 


valued  at  $891,449.  in  paper  this  means  an  output  jp  'Vhe  nuinliTg  ”  nrocesses  which 

this  last  case  paper  was  at  its  peak  5.000  tons  of  paper  every  day.  Ex-  would  mPko  such  Scs  ^  beech  , 
in  price,  but  for  all  that  the  ship-  cgiigpt  water  power  sites  are  abun-  ^irch.  and  maple  generally  available  i 
nient.s  were  very  large.  dant  in  soulhf astern  Alaska,  the  re-ifo^  other  pulps  than  soda,  the  grad-  ' 

.llaiiy  I’liblishers  laror  rnnnda.  port  states.  exhaustion  of  local  supplies,  re- 


Without  radical  chango.s 


Haiiy  Fiiblishers  Favor  rnnada. 


U  would  appear  that  in  spite  of  the  , //h  can  . 

"  otfioial  opnosifion  of  tho  Australian  I'OreM  Sorvico  and  the  Fed-  mean  only  one  of  two 

Provincial  Press  Association  the  f  ommisslon  the  sale  of  (pjpgg  for  .some,  at  least,  and  possi-  ■ 

I  rovinciai  t  less  As.sociaiion,  tiie  fjmbcr  and  the  leasing  of  power  Kiy  of  thp  ^iiphlte  and  me-' 

ma.)ority  of  the  larger  newspaper  unked  together  the  Na-  u  ^  ° ana  me 

nronrietors  are  nuife  in  favor  of  linKen  logeiner.  me  wa  chanlcal  mills  the  manufacture  of 

propneiors  are  quite  in  ravor  ot  fjonal  Forest  areas  having  been  alio-  other  materials  than  niiln  or  e'osinc 

opening  up  the  Australian  market  to  to  provide  ample  timber  sup-  materials  than  pulp,  or  c.osing 

(  anadinn  new.<-print  without  the  pro-  pijps  for  all  time  to  cover  any  pos-  “roVestrv  mensures  alreadv  adonl- 
hibitivo  duty  that  has  been  charged.  *ibi^  needs  ari.sing  from  loosing  .  Tf^ 

It  i.slhougdit  on  this  account  that  t^  water  power  sites  located  within  gffjgjgng  ‘fire  protccUon,  under, 
treaty  is  likely  to  he  ratified  by  the  such  forest  areas.  ,  ,  ,  Ithe  stimulus  of  timber  scarcity  and  I 

,  Australian  Parliament,  and  to  be-  The  Federal  Power  Gommisslon’s  ,  nigj,  Htiimpnge  prices  and  of  State 
'come  effective  In  the  near  future.  In  report  on  Alaska’s  water  power  and  jj^d  Fisleral  co-operation.  Is  gradu- 
the  meantime  both  tho  Western  and  the  available  upplies  of  timber  coin-  improving.  Some  stands  In  the 

Hastern  mills  in  Uanada  have  been  cldcs  with  ti  c  .statements  made  by  ,  p;jgf  pave  been  cut  to  a  fixed  dlam- 

;  compelled  to  seek  other  markets  for  the  Forest  Seuyice  in  its  recent  P’tb-  g,fi,gp  miltural  opera-! 

that  portion  of  their  product  that  lieation  on  the  pulpwood  .situation  In  | replanting  of  waste  lands 

;foi-mcrly  went  to  Australia.  tbe  Un^ited  State.s.  This  latter  report ,  secure  full  profiuctlon  are  still 

Good  .Rarkef  in  Now  Zealand.  Potnted  out  the  availability  of  both  j  a^]most  entirely  in  the  .future.  ; 


;foi-mcrly  went  to  Australia.  tbe  Un^ited  State.s.  This  latter  report ,  secure  full  profiuctlon  are  still 

Good  .IFarkef  in  Now  Zealand.  pointed  out  the  a.vailability  of  both  j  n^]most  entirely  in  the  .future.  ; 

New  Zealand  continues  to  take  a  power  sites  in  ..qj^  hasis  of  the  best  data 

,  New  ACdiand  continues  to  take  Alaska  and  urged  con.sideratlon  of  .„  „  it  i«  hplievpd  that  iilti- 

f  anadian  new.sprmt.  and  for  the  five  (hat  region  as  a  big  faetor  in  meet- i  j  ,  "niicved  tnat  uitl 

ii,nnth«  pnrfiniv  Aiiaiiut  1  osa  tharo  mai  region  .is  a  lug  i^ioi  ui  in*  1 1.  ,  ,jnder  intensive  forest  man-, 

iiiionths  ending  August.  19.4,  there  ,ng  the  present  and  future  pulpwood  ,  '  .  production  on  the  entire' 

,  weiv  shipped  4,006  tons  compare  1  reniilrements  of  the  United  States  ,'<««nieni  pronutnon  on  me  enure, 

with  4 tone  for  the  nnrroEnonairnr  requirenu  nis  cu  I  lie  I  II  iu  Cl  oiaies.  lacreago  of  the  spruce-fir  type  in 
with  4,.5iJtons  for  the  corresponding  "Late  surveys  show,  water  power  ,  verk  ennin  he  hmneht  ti*  qio 


'  with  53’’  for  A.immt  . .  i ""  "  x-  -miouo,  m  me  requirements  of  the  existitfg  In- 

'  non  1  ’ .  J'  ^  rr’  ^ rtu.stry  if  al  1  were  available.” 

I  12,000  Tons  in  Tear.  vatlve.  With  large  timber  supplies  ' _ _ _  I, 

For  the  five  months  ending  August,  th''*!  made  to  produce  2,000,- , 

1919,  shipments  to  New  Zealand  cords  of  pulpwood  annually  on  |  RRATT  CATTLE  EXPORTS, 
were  very  small,  less  than  100  ions,  the  sustained  yield  basis,  or  roi^Tw  j  p,  ,  -  -artt,,  tho  rrT,i#od 

while  for  Ihe  twelve  months  ending  ly,  5,000  tons  of  paper  every  day,  with  I^Pbcts  r  cattle  to  tte  United 

:. March.  1921,  they  amounted  to  12^  thousands  of  miles  of  sheltered  in- '  Kingdom  this  year  have  sho^  a  re- 
949  tons,  valued  at  $1,567,350.  ’  I""'!  waterw.ays  that  favor  economU  ;  jparkahle  incr^se  over  19j,3  during 

I  _ _  cal  logging  and  transportation,  and  i  the  past  few  weeks.  With  nearly 

I  nntAf  Aiai  ■  ^'Ith  large  resources  of  water  power  I  three  months  left  before  the  expira- 

HIGHER  PRICES  IN  LONDON  that  can  be  developed  at  a  relatively '  t^lon  of  the  year,  Canadian  farmers 

IIIUIILnrniU1.0in  LUHUUII  pmspects  of  a  ra-|have  exported  more  cattle  to  the  Old 

FOR  MPyiHAN  I^QIIFQ  PW  and  substantial  growth  of  this  |  t^^ountry  air^dy  (ban  during  the. 

:  I  un  ITILAIUnll  lOOULO  new  industry  in  southern  Alaska  are  whole  of  1923.  The  trade  has  grown 
!  _  bright  Indeed  ”  despite  the  extremely  heavy  ocean 

(ConHnued  from  Page  S)  - - - |  dJ rSfg  'fh%  weelf^endtag 

ment  bonds,  holders  of  bonds  in  the  less  fortunately  situated  than  2  1,845  head  of 

milify  group  have  far  less  ground  to  Power  «  ompany  Its  report  for  |  from  Montreal 

be  dissatisfied,  it  is  pointed  out  here.  1923,  also  recently  issued,  recorded  a  |  ^  q,  t  ^  hHnelnir  iHp  total  for 

I  Under  the  reorganization  plan  of  decrease  in  earnings  of  $475,000  I,,,;* up  t’o  58.964  LaX  Duri^^^^ 

,  May.  1921,  the  whole  of  the  interest  (t'anadian)  and  an  actual  small  loss  j  (^03  exports  totalled  56.000  head  and  ' 
arrears  of  the  five  per  cent,  first  on  the  year’s  W'orking.  This,  it  la  |  between  October  1  and  the  end  of! 

I  mortgage  bonds  of  tho  Mexican  Light  true,  was  largely  due  to  a  strike  in  the  year  more  than  12.000  head 
•and  Power,  the  Mexican  Electric  and  tho  early  part,  ot  the  season,  but  'of  exports  continues  the  total  by  the 
the  Pachuca  Uompanies,  amounting  earning  capacity  has  undoubtedly  end  of  1924  should  be  more  than  75,-  ; 
'16  some  $6,750,000  (t’anadian)  were  t>een  impaired  not  only  by  local  com-  000  head. 

^settled  by  the  end  of  June,  1923.  petition  but  by  rea.son  of  adverse _ | 

!  Each  half-year,  commencing  with  political  conditions,  which  have  af- 1  ,,  ,,  ,  ,,  '  ,  1,  ki  ai,  +  ' 

!.Iune,  1922,  one  interest  coupon  has  feeted  its  interests  more  acutely  than  ; It  Is  more  than  probable  that; 

been  paid  on  iiceoimt  of  arretirs  of  has  been  tho  case  with  the  Power  |  funiling  sebeme  vvill  be  formu-  ; 

; interest  only  on  th 3  second  mortgage  Company.  It  is  also,  according  to  ,  *‘'’'^0  sooner  or  later, 
bonds  of  the  Power  Company.  Ulti-  l.,ondoii  reports,  the  fact  that  results  |  liecently  .Mexico  1  rams  .six  per 
;  mately,  it  Is  probable  that  unpaid  for  the  current  year  have  not  been !  debentures  have  strengttmed  , 

i  coupons  will  he  satisfied  in  scrip,  very  brilliant  so  far.  Under  the  re-  i!?  London  on  a  resumption  of  Con-  ^ 

I  During  1922  and  1923  over  $5,000,000  organlzallon  scheme  the  'framways  !4>nental  buying.  These  six  per  cent.  ; 
(Canadian)  'was  expended  on  new  Company  has  been  paying  a  coupon  :  ®bentures  are  stoning  bonds, 
construction  work,  and  much  more  of  five  per  cent,  first  mortgage  gold  obvuons  that  their  arrears 

remains  to  be  done.  The  returns  bonds  at  each  Interest  date,  but  ar-  "ntll  thoi^  ot 

on  the  first  mortgage  bonds  of  the  l•o<lI•s  amount  to  $1621,2  per  cent.,  or,  ,  bonds  have  ; 

Mexican  Power,  Electric  and  Pachuca  say,  approximately  37  points.  Al-  satisfied.  Holders  of  the  six  ^ 

'  companies  are  not  unattractive,  bo-  though  it  is  anticipated  in  responsi- ,  arc  hemg  ad- 

ing  slightly  over  8  per  cent,  without  ble  Ikvndon  quarters  that  interest  : 

allowing  for  the  premium  to  be  do-  payments  will  be  maintained,  jt  ^4“*' ‘^®'aand  from  the  (  ontlnent  in  or- 
rlved  from  selling  the  coupons  on  a  seems  hardly  likely,  in  view-  of  the  |  ,  exchange  into  tbe  five  per 


financial  position,  that  arrears  total- 


eent.  first  mortgage  gold  bonds,  es- 


The  Mexico  Tramway  Company  is  1  ling  $3,500,000  can  be  settled  in  cash  Pccially  as  the  prospects  of  the 
\  I  sixes  m  respect  to  iiii  est  and  ar- 

'  ■  rears  are  extremely  ncliulous  at  the' 


Eulogy  of  Late  Sir  William  Price 

**A  Man,  Strong,  Forceful  and  Sincere” 


Quebec. — At  a  memorial  service  held  this  week  in  the  old  Cathedral 
of  the  Holy  Trinity,  where  Sir  \Vm.  Price  had  worshipped  for  many  years. 
Canon  Scott,  in  the  course  of  an  eulogy,  said: 

"It  Is -fitting  that  we  should  assemble  here  this  afternoon  to  join 
in  this  memorial  service  for  one  who.  till  the  moment  of  his  tragic 
and  sudden  death,  played  so  large  a  part  in  the  life  of  our  commun¬ 
ity.  When  we  are  brought,  as  at  the  present  moment,  face  to  face 
with  the  eternal  facts  of  human  existence,  it  is  not  the  time  for  long 
sermons  or  fulsome  eulogies.  The  eireumstanccs  surrounding  the 
great  mystery  of  death  are  tbe  most  powerful  sermon  in  themselves. 

"William  Price  was  a  man.  strong,  forceful  and  siiK-err.  He 
abhorrel  parade  and  ostentation.  With  the  heart  of  an  impulsive 
and  generous  boy,  he  strove  ever  to  do  his  duty.  This  gathering 
to-day  is  a  witness  to  the  affection  and  esteem  in  which  he  was  held, 
alike  by  high  and  low,  by  rich  and  poor.  Ever  willing  to  aid  any  I 
just  cause  or  case  of  distress,  he  did  .so  in  such  a  manner  that  only  I 
those  whom  he  helped  as  individuals  kncHv  what  they  owe  to  him.  ' 
"His  loss  creates  a  profound  gap  in  our  corporate  life.  A  man 
of  great  courage,  he  lost  his  life  in  the  discharge,  of  his  duty.  We 
cannot  but  feel  that  it  was  such  an  end  as  he  himself  would  have 
,  .  chosen. 


FOR  SPEED  OF  ERECTION 

Structural  Steel,  made  to 
specification  and  needingonly 
to  be  riveted  into  place,  out¬ 
distances  all  other  building 
material  in  point  of  speed 
of  erection. 

Booklet  on  request. 


Address  Dept.  M. 


MacKINNON 

COMPANY 

LIMITED 


SHERBROOKE,  QUE. 

Branch  Office: 

404  New  Birks  Building,  Montreal 


CANADIAN  CAKBONATEUMITED 

Manufacturers  of 

CROWN  BRAND  ' 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.)  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufactvtrers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address!  "WONGAN”  BATHURST,  N.B, 
A.B.C.  Code 4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Northern  E/ectric  Company 

LIMITED  * 

Manufacturing:  TELEPHONE^WIRES  ANEK  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES  OF  ELECTRIOAL 
SUPPLIES 


Plant  and  General  Officest 

121  Shearer  Street  -  •  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


P,  Lyall  &  Sons  Construction 
Company,  Limited 

Getieral  Contractors 
BUILDINGS,  CANALS,  DOCKS,' 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Officest 
THOROLD 


OTTAWA 


VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  eto. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


GALVANIZING 

HOT  PROCESS 

Fifty  year**  ^xperlpnre  In  sralvanlzlnpr  of  all  kloda— Iron  and  ateci 
cfifttliiRis  chain,  nrcbltectaral  and  marine  work,  sreneral  cattooia 
enlvaiiir.InK'-^lM  your  guarantee  of  aatlhfaction. 

TerniM  on  application* 

CataloKues  of  the  followloit  other  Itiiea  of  our  manufacture  will  be 
auppiled  on  reqiieMtt-— 

Ennmelledl  Kitchen  and  Dairy  UtenM^tlK,  Plain  and  Japanned*  Pressed 
and  Pieced  Tinware.  Sheet  Iron  and  Steel  Ware  Toy*,  Galvanlxed 
Ware,  N'ickle  Plated,  Bras*  and  Copper  Ware,  Wire  Csoods,  ^tovea 
and  Ran»rea,  Llthog;raphod  31etal  Siirna,  Driic:  anul  Tobacco  Con¬ 
tainers  uud  Novelties.  **Frost  River**  All  ^teel  Refrl(s;erators. 
CATALOGUE  OS  REQUEST 

ESTABLISHED  IS60 

Head  OflBce  and  Factory:  187  Delisle  Street,  Montreal,  Tel.  York  1492 

Branches — Toronto,  Winnipeg,  Saskatoon,  Calgary,  Vancouver, 
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HIGH  Q UALITYjCemada’sPositionWithRespect 
CEREAL  CROPS  Supplies  Further  Treated 

f%||A|B|a|  ‘  Consumption  and  Relationship  Between  the  Two — 

oHOWN  IN  RlP UnT  I  Wlyt  >nd  F..tore  Ar^P,^y  Py  Utfl- 


Spring  Wheat  Grades  96  as 
Against  100  For  10  Year 
Average  —  Same  Figure  as 
Last  Year — Oats  94  Against 
99  in  1923 — Manitoba  Leads  : 
With  94  Against  84  For| 
Wheat — General  Conditions. 

The  Dominion  Bureau  of  Statistics 
Issued  a  report  giving  (1)  the  quali¬ 
ty  of  cereal  crops  at  harvest  time 


Imports  and  Consumption  and  Relationship  Between  the  Two — 
What  Chief  Influences  and  Factors  Are — Present  Day  Util¬ 
ization  of  Wool  Not  Comparable  With  Decade  Ago  Because . 
of  Greater  Usage  by  Manufacturers  — Additional  Statistics' 
^  Reveal  Interesting  Situation. 

A  correspondent  writes  ; — “It  was  with  great  interest  that  I  read  the  ' 
article  ‘Cost  of  Imported  Wool’  in  your  issue  of  September  26th,  but  I  j 
felt  that  it  did  not  altogether  sum  up  the  raw  material  situation  in  Canada  ! 
to-day.” 

This  reader  then  cites  a  number  of  figures  which  carry  still  further  j 
the  discussion  on  this  subject.  These  are  cited  hereunder  in  order  that  the 
record  can  be  made  as  complete  a«  possible.  j 

.  Available  Sitpply.  -  | 

The  writer  then  points  out  that  the  apparent  available  supply  of  raw 


Home  Bank  Auditor  Guilty  of 
Negligence;  Scored  by  Judge 


Favors  Security 
of  German  Loan 


and  (2)  a  harvest  forecast  'of  the  ''^ool  for  manufacture  in  Canada  is  the  “sum  of  foreign  wool  imported  ! 

yields  of  root  and  fodder  crops  (po-  which  is  retained  and  the  Canadian  clip  retained.  The  imports  of  tops,  j 

tatoes,  turnips,  sugar  beets,  fodder  noils,  wastes,  etc.,  have  also  to  be  taken  into  consideration.”  ; 

corn  and  alfalfa),  as  indicated  by  "It  is  frequently  overlooked,”  he  states,  “that  importation  figures  are  nnvifn  PiTl?  * 

their  condition  on  September  30,1924.  not  consumption  figures,  as  wool  can  be  held  in  stock  for  ten  years  or  i  B.lifc. 

The  areas  for  these  crops  are  as  ob-  ’  more,  and  mills  and  dealers  buy  ■i/ool  when  in  their  opinion  market  con- 1  Bate  has  been  appfllnted  man- 

tained  in  June  last  through  the  rural  ditions  make  it  advisable,  irrespective  of  the  Immediate  consumption  mar-  lager  of  the  Ix)ndon,  Ont.,  office  of 
schools,  or  direct  from  farmers,  in  all  ket  for  finished  goods.  ;  Johnston  &  Ward,  members  of  the  ' 

the  provinces,  except  Quebec  and  *  Figures  Not  Comparable.  Montreal  Stock  Exchange.  He  en- 1 

British  Columbia.  For  these  two  “Present  day  figures  cannot  be  compared  with  those  of  1913  and  1914  tors  on  his  new  duties  Immediately, 
provinces,  the  areas  are  based  ^  because  all  wool  is  used  to-day  in  Canada,  as  well  as  all  over  the  world,  i  -'if-  Bate  has  had  considerable  ex- 

upon  the  reports  of  crop  correspon-  for  types  of  garments  for  which  it  Svas  not  used  then.  Also,  owing  to  perience  in  the  financial  field,  hav-  , 

dents  at  the  end  of  June  last.  The  fjjg  expansion  of  our  paper  mills  tremendous  weights  of  wool  are  used  for  ’^5  been  associated  with  the  Royal 

figures  representing  quality  and  con-  papey-makers  felts  which  were  not  made  in  such  quantities  before  the  Company  at  St.  Johns,  New- 

dition  are  compiled  from  the  returns  •>  ;  toundland,  and  at  Montreal  with 

of  crop  correspondents  at  the  end  of  xh,,'  information  is  all  the  more  interesting  because  of  the  fact  that '  experience  in  the  Dominion  ; 

September.  to-day  the  woollen  situation  in  Canada  is  looming  large  in  the  public  eye.  Bank. _ _  I 

Quality  of  Cereal  Crops.  Certain  branches  of  the  woollen  manufacturing  industry  have  experienced!  ,  I 


The  quality  of  the  cereal  crops  at  distressful  times  of  late  and  progress  has  been  difficult.  There  is  an 
harvest  time,  as  compared  with  a  >bundance  of  faith  in  evidence  as  to  the  future,  it  being  the  belief  of 
standard  of  100  which  represents  the  students  of  the  Industry  that  in  time  these  early  obstacles  will  be  suc- 
average  weight  per  measured  bushel  cessfully  overcome  and  that  a  position  of  still  greater  strength  will  be 
for  the  ten  years  1914-23,  is  reported  obtained.  ' 


for  all  Canada  as  follows,  the  corres¬ 
ponding  percentages  for  1923  being 
given  w’ithin  brackets:  Fall  wheat 
100  (98);  spring  wheat  96  (96);  all 


PKODCCTION  HAS  DECLDfEH. 


100  (98);  spring  wheat  96  (96);  all  Competent  authorities  have  estimated  the  wool  production  in  Canada  | _  _  I 

wheat  97  (96);  oats  94  (99);  barley  K®’’ 1924  to  be  from  12  to  16  %  less  than  last  year,  or  2,500,000  lbs.  less  than  j  n  „  f  r 

94  (97);  rye  95  (96):  peas  95  (90) ;  j  1923  on  the  most  conservative  estimate,  while  at  the  same  time  raw  mater- 1  Uanger  OT  ITtJlOtiOTl, 

beans  92  (93);  buckwheat  100  (94):  ials  imported  to  be  processed  by  the  workers  in  the  woollen  and  knit  goods!  “The  exhilarating  effect  of  low 
mixed  grains  93  (99);  flaxseed  91  ”1“'®  six  months  of  this  year,  ended  June  i  money  is  seen  in  the  advancing 

”  -  .  .  -  _ _ _  I- 1  /-kArAr  tno  QQtrto  r\Ari/\/4a  in  1  Q99  onrl  1  Q9‘3  _ ± _ _ _ 


WHAT  OTHERS  THINK 

Opinions  Expressed  by  Observers 
in  Industry  and  Finance  in  i 
Canada  and  Elsewhere.  i 

_  .  ! 

Danger  of  Inflation.  i 

“The  exhilarating  effect  of  low ! 


(97) ;  corn  for  husking’  92  (93).  1924,  over  the  same  periods  in  1922  and  1923. 

For  the  Prairie  Provinces  the  qual-  JANUARY  TO  JOE,  Inclusive. 

Ity  of  the  principal  cereals  at  har-  .  iqoo  iqoo 

vest  time  is  reported  as  follows:  ih  “  IK  ^ 

<'l5')'''’barler'w\lA  '*rre  Imports  (oreign  wool .  9,39:.»79  13,333,170 

SaroSowi^f  wLVoPwir'oa,’,  Re-oxp.r..  loroign  wool .  33,915,  28S.988 

wJ“’ii  '■ffoin  . 

ao  “barmy  mSsK  Tho.imports  ol  nolfe  .m  as  lollo^:^ 

rye  92  (102).  Ibg.  lbs.  lbs. 

Harvest  Forecast  of  Root  and  Fod-  418,580  730,902  240.396 


der  Crops. 

The  condition  of  root  and  fodder 
crops  at  the  end  of  September,  ex- 


The  imports  of  noils  are  as  follows: 

1922  1923  1924 

lbs.  lbs.  lbs. 

418,580  730,902  240,396 


COMFAR.4TIVE  IMPORTS. 


.  prices  of  commodities.  Abundance  of  ■ 
i  credit  at  cheap  rates  is  one  of  the  : 

,  I  causes  of  the  remarkable  rise  in  | 
1924  ! grain  quotations.  Speculations  in! 

lbs.  j  commodities  is  becoming  more  pro- 1 
8,708,065  I  nounced.  It  is  not  an  altogether: 
730,633  safe  situation  and  one  which  should) 

- - —  be  watched,  for  the  country  has  not 

7,977,532  ;  forgotten  the  dangers  and  sequels  of  ^ 
a  period  of  inflation.  In  securities  i 
also  inflationary  tendencies  arc  at! 
work.  Securities  are  being  bought  j 
on  borrowed  money  because  the  in- 1 
i  terest  or  dividend  yield  is  greater  1 
I  than  the  interest  paid  on  the  borrow-  { 
led  funds,  just  as  if  these  low  interest 


(Continned  from  Page  2) 

“The  contention  of  the  accused 
practically  is  that  his  duties  were 
limited  to  finding  that  the  work  of 
the  clerks  in  the  bookkeeping  was 
accurate,  and  the  vouchers  certified 
by  one  of  the  higher  officers  and  the 
securities  correct  in  form  regardless 
of  their  actual  value.  Behind  that 
he  did  not  feel  any  obligation  to  in¬ 
vestigate. 

Acted  As  Their  Screen. 

“He  failed  entirely  to  exercise  the 
care,  skill,  intelligence  and  caution 
which  the  shareholders  were  entitled 
to  expect  from  their  specially  select¬ 
ed  auditor.  In  fact,  upon  a  review 
of  the  evidence  It  does  not  seem  too 
strong  an  expression  to  say  that  had 
he  been  employed  by  those  In  charge 
of  the  bAisiness  transactions  of  the 
bank  to  protect  them  from  the  pry¬ 
ing  eyes  of  shareholders  he  could 
not  more  effectively  have  acted  as 
their  screen. 

“On  January  24,  1916,  the  Minister 
of  Finance  In  a  formal,  special  writ¬ 
ing  required  and  directed  him,  un¬ 
der  section  66A,  of  Bank  Act,  to  en¬ 
quire  and  report  as  to  three  certain 
debts  due  to  the  bank,  amounting  to 
over  $500,000,  $2,000,000  and  $1,700,- 
000  respectively.  He  does  not  ap¬ 
pear  to  have  acted  on  that  demand 
because  a  month  later  on,  February 
24ih,  the  Minister  wrote  him  again 
to  forward  as  soon  as  possible  a  de¬ 
tailed  statement  of  the  $1,700,000 
debt,  which  he  did  on  March  1st.  In 
his  e\1den<}e  he  testified  that  he  gave 
the  other  two  accounts  to  General 
Mason,  to  hand  to  the  Minister  of 
Finance.  This  he  should  not  have 
done  and  there  is  no  evidence  that 
they  ever  reached  the  Minister. 

“The  enormous  and  constantly 
growing  amounts  of  those  accounts 
should  have  aroused  him  to  the 
alarming  condition  of  finances  they 
disclosed.  The  statement  sent  by 
him  direct  to  the  Minister  shows  that 
this  one  debt  Increased  in  five  years 
from  $380,000  to  $1,772,695.10. 

To  Suggest  Reckless  .Manner. 

"Not  only  did  the  consideration  of 
such  ruinous  debts  fail  to  bring  into 
his  mind  any  active  concern,  and 
lead  to  further  investigation  but  he 
utterly  neglected  his  obvious  duty  to 
report  to  his  employers,  the  share- 


I  holders,  the  seriousness  and  import- 
'ance  of  the  enquiries  being  made  by 
[  and  through  the.  Minister  of  Finance. 
!  “There  was  also  quite  enough  in 
the  liability  statement  and  other 
branch  returns  constantly  coming  in 
I  to  suggest  to  him  the  reckless  man- 
iner  In  which  the  funds  and  business 
of  the  bank  were  being  handled. 

Might  Have  Headed  Off  Disaster. 

"Mr.  Gledhlll,  one  of  the  Govern¬ 
ment  investigators,  after  the  suspen¬ 
sion,  In  his  e\ddence  declared  that 
i  from  the  information  he  obtained  in 
j  the  head  office  he  found  the  losses  of 
the  bank  to  be  $7,500,000.  The  au¬ 
ditor  had  the  same  sources  of  Infor¬ 
mation  open  to  him. 

“The  statement  In  question  herein 
la  the  culmination  of  a  year's  work 
jof  the  Bank.  The  “accused  was  in  the 
I  habit  of  making  tests  here  and  there 
;  in  the  bookkeeping  to  see  that  it  was 
j  going  on  regularly  and  correctly. 

“It  is  difficult  to  comprehend,  whj 
I  he  did  not  apply  the  test  method  to 
jthe  yearly  statement,  the  most  im- 
;  portant  document  which  came  before 
jhlm.  Had  he  made  a  practice  of  do¬ 
ling  so  he  might,  years  ago,  either 
I  have  headed  off  the  disaster  which 
I  finally  occurred  or  brought  a  speedy 
'termination  to  the  methods  of  busi¬ 
ness  which  could  and  did  end  only 
!  in  ruin.  For  example,  had  he  re- 
j  quired  the  officials  to  produce  before 
jhim  satisfactory  evidence  in  detail 
j  showing  that  actual  profits  were  as 
represented  and  the  rest  account  as 
I  it  appeared  in  each  yearly  statement, 
he  would  years  ago,  have  ascertaln- 
jed  that  there  were  no  actual  profits 
land  no  fund  for  a  rest,  and  could 
[have  reported  to  the  shareholders  ac¬ 
cordingly.  The  same  with  nearly 
every  important  item  in  each  state¬ 
ment.  They  were  padded  and  mani- 
jpulated  to  show  a  smooth  surface 
and  balance  accounts,  while  under¬ 
neath  and  behind  wore  all  kinds  of 
questionable,  unprofitable  and  im¬ 
proper  transactions,  which  were 
slowly  but  surely  bringing  on  the 
catastrophe  that  occurred  ‘when  the 
bank  Suspended  August  17,  1923. 

“Much  as  it  is  to  be  regretted.  1 
do  not  see  liow  (here  could  he  any 
pos.sihle  verdict  herein,  but  at  the 
least  .cijilty  on  the  third  count  of 
negligence  as  defined  in  section  153, 
sub-section  2,  and  I  so  find.” 


The  following  statement  on  the 
proposed  German  loan  by  J.  P.  Mor¬ 
gan  of  Morgan  &  Co.,  New  York,  will 
be  of  interest  to  Canadians. 

His  remarks  included  an  opinion 
favorable  to  the  security  behind  $be 
bonds.  He  said: 

“Our  position  at  present  is  that  we 
have  been  requested  by  the  British, 
French  and  Belgian  governments  to 
I  use  our  good  offices  to  facilitate  the 
placing  of  the  German  loan  under 
]  the  Dawes  plan  by  issuing  a  portion 
for  the  American  market;  that  we 
have  satisfied  ourselves  as  to  the 
underlying  security  of  the  bonds;  and 
have  already  begun  negotiations  with 
the  authorized  representatives  of  the 
German  Government. 

“The  necessity  of  simultaneous  dis¬ 
cussions  with  various  continental 
markets  whose  co-operation  is  essen¬ 
tial  to  the  success  of  the  issue  has 
necessarily  delayed  the  completion  of 
I  the  matter.  Meantime,  while  it  is 
!  known  that  approximately  50  per 
)  cent,  of  the  issue  of  £40,000,000  will 
'  he  placed  in  America,  35  per  cent,  in 
England  and  the  remainder  on  the 
I  continent,  considerable  speculation 
I  has  been  rife  as  to  the  Interest  yield 
I  and  other  details.  But  it  is  unlikely 
I  these  will  be  finally  arranged  until 
I  preliminary  matters,  such  as  the 
exact  apportionment,  arrangements 
of  lecurities  and  the  terms  of  the 
Issue,  have  been  settled. 

“The  favorable  results  of  the  pre¬ 
liminary  conferences  already  have 
■  had  an  effect  in  London,  where  a 
I  pronounced  hostility  was  displayed 
j  against  the  loan  a  fortnight  ago.  This 
now  appears  largely  to  have  been 
mitigated  by  assurances  that  the  ex- 
Iperts  see  little  difficulty  in  the  Wcay 
of  the  successful  flotation  of  the 
same. 

BIG  STEEL  I’L.VNT 

FOR  AUSTR.VLIA. 

The  '  Hoskins  Iron  and  Steel 
rompany  ( Limited ).  is  about  to 
erect  works  at  Port  ICembla. 
on  the  south  coas(  of  New  South 
i  Wales,  at  an  expenditure  of  £2,000.- 
:  000.  The  main  source  of  ore.  will 
ho  deposits  in  the  western  portion 
of  Tasmania.  Deposits  of  coal  in  the 
district  around  Port  Kemhla-  will  hr 
utilized  for  fuel.  The  Slate  minis¬ 
try  has  promised  assistance  in  the 
extension  of  the  South  I'oasI  Rail¬ 
way  so  that  llie  flux  and  other  ma¬ 
terial  can  he  olitaincd  at  a  low  cost. 


In  ^  Noils  are  the  clothing  length  wools  suitable  for  the  manufacture  of  rates  were  going  to  continue.  There: 

ninf  woollcns  which  are  removed  in  the  combing  process  from  the  wools  and  for  danger  In  such  operations.— John 

?!  ,  as  follows,  ^rorsteds.  As  noils  are  clean,  roughly  two  pounds  of  raw  wool  is  displaced  by  ‘ Mitchell,  President,  Illinois  Mer- 

Idsl  jear  s  figures  being  given  with-  pound  of  noils,  so  the  comparative  figures  of  imports  are  as  follows:  '  chants  Trust  Co.  I 

in  brackets  for  comparison:  Pota-  j922  1923  19‘’4  —  ' 

toes  98  (98);  turnips,  etc.  99  (94);  Foreign  wool  retained,  lbs .  9,3o’8'’,964  13,044,182-  7,967,632'  ’Tho  Wht>nt  Farmer  at  a  Ruver 

sugar  beets  99  (92) ;  corn  for  fodder  Displaced  by  noils,  lbs .  827,160  1.461,804  4.80,792  *  ^  tarmer  aS  a  UUycr 

83  (91);  alfalfa  104  »91).  The  yields  _ _ _ _  _ _ j  The  German  loan  Is  only  one  of 

indicated  by  these  figures  of  condi-  Comparative  wool  Imports .  •10,136,124  1*4,505,986  s,448, 324  Gio  indications  that  the  improvement 

fion  are  for  Canada  as  follows,  last  It  will  therefore  be  seen  that  the  actual  importations  of  raw  wool  for  in  'he  economic  position  of  the  wheat , 
year’s  final  estimates  being  given  comparative  purposes  during  the  first  six  months  of  1924  was  6,057,662  lbs.  farmer  is  not  merely  a  temporary  af- 
■withiii  brackets:  Potatoes  48,768,700  less  than  in  1923.  M'air,  hut  is  liable  to  continue  at  least  , 

c.vt.  (55,497,000  cwt.) ;  turnips,  etc.  TOPS  SHOW  DECLINE.  throughout  the  whole  of  the  crop! 

27,643,700  cwt.  (38,116,500  cwt  ) :  su-*  n-t.  •  xc  /  i  ,  n  ,  I  year.  Several  developments  are  worth 

gar  beets  210,680  tons  (216.200  Ions);  import  figures  of  wool  waste  as  follows,  arc  so  small  that  they  do  I  noting  Wheat  marketings  at  the 

fodder  corn  5,447,800  tons  (5,320,800  not  affect  the  situation;  looo  .  moi  ! present  time  arc  running  about  forty- 1 

tons);  alfalfa  1,226,400  tons  (1,028,-  '  '  three  per  cent,  higher  than  they  were  i 

b0(.  tons).  ti'  1  X  •  .  ox'i  nxi  'in  fh23.  Wheat  exports  since  the  i 

Geieral  Condition*,  at  the  End  of  '^’aste  ,,  •  .  •  '  ■  .  -44,(18]  10o,....9  12i,001  beginning  of  the  crop  year  are  about 

onrt  fions^at  the  Lnd  ol  On  the  other  haiW  the  decline  m  the  importations  of  worsted  wool  tops  |  ,orty  per  cent,  higher  than  they  were 

Atlantic  Provinees.  is  also  very  heavy,  being  about  19  c-  during  the  same  period  last  year. 

Threshing  was  well  started.  The  lbs  lbs  ’*'*^*’  these  rousideratlons 

grain  harve.st  is  abundant  and  there  Worsted  tops  .  4.065,624  4, .557, 127  3.600,606 

IS  no  damage  rorn  frost.  Whilsi  .some  taking  advantage  ot  current  ingii 

amount  of  rot  is  reported  iu  pota-  “MCCH  MORE  SFRIOI  S."  prices  to  market  his  crops  rapidly, 

top.s,  this  crop  and  also  roots  t;cncr-  When  in  conjunction  with  the  import  wool  figures  are  taken  the  fact ,  than^it  wui°s^ a  vear^aeo  I 

ally,  are  excellent— the  best  in  reu  that  the  figures  of  Canadian  produrtion  and  export  of  Canadian  wool,  it  will  £  '  consideration  the  much 

years.  The  Dominion  Lxperimenial  be  seen  that  the  reduction  of  imports  is  mueh  more  serious  than  is  indicated  k 'ttov^reiative  nrices  he  lq  receiving 
Sration  at  rharlottetown,  P.E.i.,  tele-  by  the  •'comparative  wool  imports”  already  given.  '  Int.v  it  I 

graphed  (September  39)  that  .Sep- i  ^  12  months.  1921  1922  1923  ‘'urrently .  it  is  probable  that  farm- 1 

tember  was  showery,  hut  the  harvest '  lbs.  Ibtr  lbs  !  'hrmighout  the  »wheat  lielt  as  a 

■u*a«  well  eeveH  rtrnin  thre^he.i  n.if  r* - ot  oCi  non  iw  coo  ono  ic  ron  xie  W'hole,  have  tO  dale  received  abOUt  j 


graphed  (September  39)  that  .Sep¬ 
tember  ivas  showery,  hut  the  harvest 


1922 

IKs. 

.  4,065,624 

MK  H  MORE  SERIOI  S." 


1923 

lbs. 

4,. 557, 127 


1924 

lbs. 

3,600,606 


sales  territory  than  if  was  a  year 
ago.  I 

The  second  consideration,  taken  in 


tables  full  crop  and  potatoes  fair.  It  w'ill  he  noted  that  Canadian  wool  has  rapidly  declined  and  eompetent  lerruiiy  u  ^  . 

Quebec.  I  authorities  place  the  clip  in  1924  at  13,000,000  lbs.  The  effect  of  the  present  toixon  ir 

Crop  correspondents  of  the  Doniln-  revival  of  interest  in  wool  growing  cannot  he  felt  until  1925.  The  export  of'  *  inm 

Ion  Bureau  report  that  the  first  half  Canadian  clip  for  the  first  six  months  of  the  years  given  is  as  follows; —  ;  connection  witn  tne  i  ’  . 

of  the  month  was  very  rainy,  doing  ,  1921  1922  1923 

somedamagetofinegraincrops.de-  1,141,795  2,107.561  1,7.57,735  ^ 

laying  their  ripeniug  and  rendering  The  heavy  exports  take  place  beginning  in  August.  throughout  tn .  si  or  . 


of  the  month  was  very  rainy,  doing 
some  damage  to  fine  grain  crops,  de¬ 
laying  their  ripeniug  and  rendering  The  1 
cutting  difficult.  Rotting  of  pota¬ 
toes  through  excessive  rains  is  re-  ’ 

ported  by  many  correspondents,  a 
few  placing  the  extent  of  the  rotting 
at  from  30  to  49,  or  even  59  per  cent. 

The  Quebec  Bureau  of  Statistics  tele¬ 
graphed  (September  39)  that  with  .lanuary 
the  exception  of  the  Lower  St.  Law- 
rence  the  crops  have  been  damaged  March  .  . 
and  delayed  coiisid’erably  by  inces-  .  ■  •  •  • 
sant  rains  during  the  first  fifteen  May  ... 
days  of  the  month.  Certain  of  the  June.  .  .  . 
cereal  suffered  therefrom,  and  po¬ 
tatoes  are  strongly  attacked  by  rot. 

However,  the  last  half  of  the  month 
having  been  fine,  farmers  have  been 
able  to  continue  their  harvesting  un¬ 
der  more  favorable  conditions.  To 
sum  up,  potatoes  will  be  abundant 
and  sound,  especially  on  the  Ix)wer  •  • 

St  Lawrence.  Oats,  especially,  have  April  . .. . 
given  a  large  yield,  as  well  as  vege-  “'®y-  ■  •  • 

tables  and  roots.  In  orchard  dls-  . 

tricts,  apples  are  abundant,  hut 
plums  will  give  a  poor  return.  To¬ 
bacco  will  furnish  a  yield  varying 
rom  65  to  75  p.c.  of  a  normal  crop. 

Ontario.  January 

Harvesting  conditions  were  favor-  February 
able,  and  the  results  are.  on  the 
whole,  satisfactory.  Oats  and  barley 
are  of  good  quality,  and  roots  prom-  " 

ise  well.  Late  grain  was  rusted  and  j^pe  |  ‘  ] 
cut  for  feed.  E'odder  is  plentiful,  and  , 
pactures  are  good.  The  condition  of 
Fall  wheat  sown  for  next  year  Is 
above  average. 

Manitoba.  |  January  . 

(^'onditions  are  uneven,  some  crops  February, 
being  above  and  others  below  aver-  March  .  . 
age.  Wheat  in  some  districts  has  April.... 
been  damaged  by  ^ust  and  by  frost,  " 

Heavy  rains  have  delayed  threshing. ,  j^pg !  . . . , 
Flax  promises  a  good  yield.  Roots 
are  good,  but  corn  is  poor. 

Saskatchewan. 

Threshing  is  late,  and  is  proceed¬ 
ing  slowly  on  account  of  unfavor¬ 
able  weather.  A  large  acreage  in 
the  southeast  still  remains  to  be 
threshed,  but  in  other  parts  of  the 
province  over  50  p.c.  is  completed. 

Wheat  on  the  whole  Is  of  fair  qual¬ 
ity,  where  not  frosted.  Crop  con¬ 
ditions  in  the  Eastern  part  of  the 

province  are  somew'hat  disappoint-  - 

ing.  mainly  due  to  the  frost  damage  The  e 


MONTHLY  REPORTS  OF  WOOL  TRADE  OF  CANADA. 

Imports  into  Canada  from  all  sources. 

Raw  Wool,  lbs. 


1922 

1923 

1924 

.298,606 

2,184,285 

1,622,382 

,889,910 

2,010,350 

2,319,595 

,688,316 

3,048,667 

1.578,262 

,557,943 

2,229,218 

1,275,198 

:,06S,339 

1,687,267 

1,135,262 

889,765 

2,173,383 

777,366 

',392,879 

13,333,170 

8,708,065 

ihs. 

1922 

1923 

1924 

686,484 

ssp.sgs 

763,582 

688,164 

852,160 

783,898 

891,659 

975,632 

693,109 

639,363 

740,557 

403,303 

615,854 

639,227 

498,673 

545,100 

810,756 

568,041 

,065,624 

4,657,127 

3,600,606 

ibs. 

1922 

1923 

1924 

115,733 

112,803 

33,956 

128,167 

136,167 

26,695 

92,213 

98,164 

42,760 

36,051 

168,981 

90,472 

35,409 

95,664 

25,478 

11,007 

119,123 

21,045 

418,580 

730,902 

240,396 

lbs. 

10,326 

4,922 

11,674 

113,940 

19,935 

5,050 

7,991 

20,469 

13,733 

41,201 

18,173 

56,004 

59,341  , 

14,879 

15,169 

12,282 

26,851 

25,371 

244,081 

106,229 

127,001 

'makes  it  practically  certain  that  sat- 
I  isfactory  wheat  prices  are  likely  to 
jbe  seen  throughout  the  rest  of  this 
[present  crop  year.  Outside  nations 
[are  buying  more  liberally  by  far  than 
[they  were  last  year,  due  not  only  to 
;  the  shorter  crops  in  foreign  coun- 1 
[tries,  but  also  to  the  Improved  Eii- 
Iropean  outlook.  The  ri'’8'’ess  that 


j  On  the  basis  of  these  fonditions.it 
I  seems  reasonably  certain  that  the 
i  whole  of  the  1924  wheat  ( rop  will  be 
.sold  at  higher  prices  than  those  ob¬ 
tained  since  the  1919  crop.  The  wheat 
farmer  is  also  fortunate  In  the  fact 


— Brookmire  Economic  Service. 

Pacific  to  Lead. 

■In  twenty  years  the  commercial 


'Vancouver  should  prepare  to  tike 
i  advantage  of  this  altering  situation. 

[  Your  city  should  be  a  manufactur- ! 
!  ing  city,  and  you  have  not  even 


What  the  Canadian  Pacific 
Asks  of  the  Canadian  People: 

— Nothing  more  than  the'  Company  is 
willing  to  give  the  Canadian  public;  a  square 
deal,  fair  consideration  and  a  due  regard  for 
the  national  and  individual  interest  of  the 
people  of  Canada. 

The  Canadian  Pacific  makes  no  appeal 
for  business  on  any  grounds  but  those  of 
efficient  service  and  fair  charges. 

The  Company  asks  for  no  consideration 
except  upon  the  grounds  of  its  records  of  ser¬ 
vice  and  achievement  and  of  its  significance 
as  a  great  institution  whose  interests  are  in¬ 
separably  bound  up  with  those  of  the  nation. 

The  Company  believes  it  enjoys,  and  is 
entitled  to,  the  good  will  and  fair  consideration 
of  the  Canadian  public.  It  believes  the  Can¬ 
adian  Pacific  is  a  matter  of  pride  to  every 
Canadian  and  that  it  is  in  the  interest  of  every 
Canadian  that  the  Canadian  Pacific  shall  main¬ 
tain  its  place  as  the  premier  transportation 
system  of  the  world,  which  undoubtedly  it 
will  through  its  own  intrinsic  merits,  policies 
and  efforts. 


Export  Canadian  Clip,  lbs. 


1922 

1,141,795 


1923 

2,107,561 


1924 

1,757,735 


are  good,  but  corn  is  poor.  244,081  106,229  127,001  “And  so  now  I  preach  manufactur- ' 

Saskatchewan.  jjjg  you  people  of  Vancouver.  It 

Threshing  is  late,  and  is  proceed-  Exports  of  foreign  wool  from  Canada  #  ,g  ,rue  you  have  lumbering,  and  the 

ing  slowly  on  account  of  unfavor-  Jan.  to  June,  inclusive  prairie  wheat.  But  your  future  will 

able  weather.  A  large  acreage  in  '  1922  1923  1924  depend  upon  manufacturing, 

the  southeast  still  remains  to  be  83,915  298,988  730,533  “You  have  an  abundance  of  water  ^ 

threshed,  but  in  other  parts  of  the  power  and  this  makes  it  possible  for 

province  over  50  p.c.  is  completed.  Export  Canadian  Clip,  lbs.  having  electrical  power  here  cheaper 

Wheat  on  the  whole  is  of  fair  qual-  '  anywhere  in  the  world.  Cheap 

ity,  where  not  frosted.  Crop  con-  1922  1923  1924  newer  is  what  brings  manufactur- 

ditions  in  the  Eastern  part  of  the  1,141,795  2,107,561  1,757,735  j 

province  are  somewhat  disappoinf-  -  - - — _ — —  ■  ■  i 

ing  mainly  due  to  the  frost  damage  The  estimate  for  Canadian  production  in  1924  was  obtained  from  the 

proving  greater  than  at  first  antici-  Canadian  Co-operative  Wool  Growers  Association.  Tbe  output  of  the  Saskatchewan 

pated.  A  large  acreage  of  oats  will  _ _  creameries  for  August  amounted  to 

he  cut  green.  The  potato  crop  will  2,106,369  pounds,  an  increase  of  340,- 

be  below  average,  and  corn  has  suf-  ally  in  good  condition,  and  the  extra  weather,  but  was  general  at  the  end  439  pounds  or  19.3  per  cent,  over  tne 

fered  from  frost.  Although  a  large  run  on  the  stubble  field  will  help  to  of  the  month.  The  sample  of  grain  production  for  the  corrMponding 

percentage  of  oats  and  barley  has  not  relieve  the  situation  in  those  dls-  is  generally  poor.  Late  crops  are  month  of  1923.  The  production  from 

yet  been  threshed,  the  yield  will,  it  tricts  where  pas^res  are  getting  good  where  they  have  escaped  frost.  January  to  August  period  was  9,502,- 

is  expected,  not  be  above  the  aver-  bare.  Seed  oats  will  be  scarce,  and  a  large  159  pounds,  which  was  an  increase  of  . 

age..  Very  little  fall  ploughing  has  Alberta.  percentage  was  cut  green.  Potatoes  j  1,418,529  pounds,  or  j 

been  done.  Live  stock  are  gener-  Threshing  has  been  delayed  by  wet  are  good.  above  the  same  period  of  1923.  j 


Unquestionably,  it  is  in  the 
interests  of  the  people  of  Can' 
ada,  and  of  the  nation,  that  the 
Canadian  Pacific  shall  maintain 
its  splendid  financial  standing 
through  which  has  been  built 
up  world'wide  confidence  in 
the  Dominion  as  an  investment 
field.  In  this  respect  the  intep 
ests  of  the  Canadian  Pacific  and 
of  the  Canadian  people  are  one. 

As  a  factor  m  the  deve' 
lopment  of  the  country  the 


Canadian  Pacific  is  a  national 
institution.  The  Canadian 
Pacific  was  conceived  and  de' 
veloped  for  a  national  purpose 
and  all  its  policies  and  achieve' 
ments  have  adhered  to  the  ideals 
of  its  original  conception. 

It  has  abundantly  achieved 
its  original  objective,  and  as 
King  George  once  said,  “We 
all  know  how  the  Canadian 
Pacific  has  helped  to  build  a 
nation,” 


ing.  mainly  due  to  the  frost  damage  The  estimate  for  Canadian  production  in  1924  was  obtained  from  the 
proving  greater  than  at  first  antici-  Canadian  Co-operative  Wool  Growers  Association. 

pated.  A  large  acreage  of  oats  will  _ _ _ 

he  cut  green.  The  potato  crop  ■will  “■ 


CANADIAN  PACIFIC 

National  in  Conception  and  Achievement 
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An  Assured 
Income 


^ere  are  few  inTe^tments 
80  secure  and  profitable  as 
mon^  employed  in  maintain¬ 
ing  a  Great-West  Life  Policy. 
Further,  there  is  the  insurdhce 
protection  that  is  provided  by 
no  other  investment.  It  means 
a  guaranteed  income  that  is  not 
affected  by  trade  reverses  ;  it  is 
the  finest  security  available  to 
the  home  guardian. 


^ftesTOBaasa  <amsmsr  j 


iinaollolted  Tes*!- 
mortlala  Speak 
For  Themaelires 


Donalda,  Alta.,  Nov.  6,  1928, 
The  Commercial  Lite  Aesurance  Co.  ot 
Canada, 

Edmonton,  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  SB91 
covering:  the  life  of  my  late  daughter, 
Nellie  T^ena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  In  connection  with  the  hand¬ 
ling  of  thl.«i  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  very  truly, 

(Signed)  S.  FLACK. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


Enables  one  bookkeeper  to  do  the  work  of  three 

"A  machine  with  a  mind  almost  htimaa,”  tKa  Ramingtim 
BaoJckeeping  Macbine  is  noted  for  its  uncannily  accurate, 
tkree-in-one  service.  Tba  fo Bowing  are  a  few  of  its  out¬ 
standing  features. 

It  posts  kerns  to  the  Ledger  and  shows  the  new  balsmee 
at  the  close  of  each  transectk^. 

It  writes  Statements  and  obtains  and  dtows  total  debita, 
total  credks  and  balances,  all  in  one  operation. 

In  addition  to  giving  tb#  daily  bsdance  of  eacb  customer’s 
stsrtement  and  ledger  account,  it  supplies  the  daily  total 
of  soob  sub-dioision  of  tbs  ledgers  daily  trial  balaneat 
also  the  grand  total  of  all  tba  aotatanding  accounts  in 
all  the  ledgers. 

With  it.  one  bookkeeper  can  do  the  work  of  tbreo 
onbnary  people  and  do  it  vjjtb  mere  speed,  greater 
accvrac^  and  infinitely  less  trouble— —te  say  netbing  of 
the  seAnfacHon  and  snoing  sock  a  reank  wBI  mean  te 
you— the  employer. 

Yea  can  bay  a  Remingtan  Bookkeeping  Mncbine  on 
rery  easy  terms.  Ask  your  nearest  agent  for  a  demon* 

•tration  or  mad  this  coupon  for  partictdara. 

H,  K.  STILES,  Vipe-Pres.  nnd  Managing  DIrertor, 

Henii  Office,  TOIIONTO. 

A.  R.  PELTIER,  Provincial  Manager, 

7  Notre  Damp  St.  Wpst,  MONTREAL. 

_ AfaiF  Ceapan  ke/sve  yeu  forgefU 

Remincten  Typewriter  Cempeoy  of  Canada,  l-imRej 

7  Notre  Dame  St  Weri,  Montreal,  P.O. 

Pleaas  send  me  pardcnlam  regarding  the  Remington 
bookkeeping  Macbine,  indadlag  plans  of  pnrckasa 

Ntaw _ 


GROUPMSURANCE 
GAINING  WIDaV 
IN  POPULARITY 


Where  the  group  Ineurancc  scheme 
'Is  on  a  co-operative  basis  there  is 
usually  a-  certain  proportion  of  the 
staff  who  cannot  be  persuaded  to 
accept  the  plan.  The  policy  makes 
provision  for  this  to  the  extent  that 
a  minimum  of  80  per  cent,  of  the  ex  ¬ 
isting  staff  at  the  date  of  the  writ¬ 
ing  of  the  insurance  will  be  accepted, 
but  all  new  employees  after  the  pol- 


SERIOUS  GROWTH 
OF  NEGLIGENCE 
ACUTE  PROBLEM 


I  many  smaller  employers  of  all 
I  classes  of  labor.  To-day,  group  in- 
I  surance  has  become  a  recognized 


HEAD  OFFICE;  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


Remington  Bttokkeeping  Machine 


LUhcn  ^TravellTnq,.Carrij 

□  □MINION 
EXPRESS 

TRAVELLEIRS 
CHEQUES 


Goocd  the 
World  Over 


I  AETNA  LIFE  CONFERENCE, 

The  Aetna  Life  Insurance  Com¬ 
pany  held  its  first  CJonferenco  of 
Field  Managers  from  United  States 
and  Canada  at  Hot  Springs,  Va.  The 
object  of  the  Conference  was.  in  the 
words  of  President  Brainarcl,  “that 
the  Home  Office  may  learn  to  know 
you  better,  and  that  you  may  better 
know  each  other.’  Among  the  speak¬ 
ers  were  A.  D.  Anderson,  Asst.  Su¬ 
perintendent  of  Agencies  of  the 
Aetna  and  a  former  President  of  the 
life  Underwriters  Association  of 
Winnipeg,  and  R.  I.  Clancey,  Vice- 
President  ot  the  L.U.A.C.  for  Mani¬ 
toba. 


icy  is  written  must  accept  the  _  i 

.  .  scheme.  In  the  case  of  wholesale  ja-.*'  i  •»* 

Recent  Innovation  Becoming  An  insurance  on  groups  of  over  25,  the  tSriton  ana  AmencM  Laws  Too 
Important  Section  of  Life  In-  co-operative  scheme  will  be  accept-  Lax — European  Practice  Puts 

surance _ Benefits  Both  Em-  all  of  the  employees  must  |  Heavy  Respo.iibility  on  Neg- 

nlovee  and  employer  _  Co-  group  under  -o  the  j  Hgent  Individuals — Question' 

pioyee  ana  employe  employees  arc  not  permitted  to  con-  ,  •  c  ij  I 

operative  Scheme  is  Finding  tribute  under  any  circumstances.  I  ,  Keaponsioility  is  seldom 
Favor  —  Disability  Benefits  Disability  Benefits.  |  Raised  Here — Remedies  Sug- 

Good  Feature.  Every  group  insurance  policy  car-  gested. 

_ _ *  ries  with  it  the  total  and  permanent  i  _  j 

Group  insurance,  a  comparatively  ever-growing  prevalence  of 

recent  innovation  has  during  the  Person  who  is  totally  and  perman-  negligence  as  a  contributing  factor! 

‘  last  year  or  two  made  such  strides  :  t®  insurance  losses,  particularly  in  j 

in  the  matter  of  nonularity  that  it  '^®®***  payment  due  on  the  pol-, the  autoraobire  field,  is  Illustrated 
sLms  cSn  before  vei^Tong  to  be  case  of  hazardous  trades  by  Arthur  Richmond  Marsh,  in  the  , 

KtiiZiocc  incHiii  cxtra  premium  is  charged  for  this  Economic  World,  with  the  warning 
Zn  if  benefit,  which  extra  premium  is  ap-ithat  steps  for  the  checking  of  thi!  ! 

!  nn,  «f  w?!nb  nn  P»®able  to  the  Whole  group  irrespec-  I  evil  are  necessary.  j 

grasped  the  important  benefits  con-  ^bich  section  carries  the  haz-  Negligence  a  Misfortune, 

veved  bv  the  groiin  svstem  were  |  ,  It  Is  a  fact  of  general  knowledge,” ; 

verfeasily  sold  when  the  scheme  had  ‘“rough  a  list  of  some  of  |  Mr  Marsh  say^  “that  in  the  Eng- ; 

iFc  «  4^  the  firms  who  carry  sroup  insurance  Ilsh-speaking  countries  of  the  world,  ! 

itiS  V  on  their  staffs  with  one  but  above  all  in  the  United  States  i 

company  reveals  the  wide 'the  doctrine  of  negligence  has  been! 
her  amp  A.^p'^nni^praa  Mv  popularity  which  the  plan  has  achlev-  j  given  exceedingly  little  attention  in  . 

became  more  universally  recognized  ^  gjnee  its  inception  and  is  an  indl-  i  connection  with  insurance  matters,  i 
by  industria  and  commercial  execu-  a  “  “ce  us  mcepuon  a  u  is  an  mai  engaged  in  the  hiisi.  ! 

not  only  the  l.r,or  corpora-  °  r.  S  bir.SoTrT.f™  t 

man,  '''.'nS„'r“Z”n!L'’r?  ot”!'!!  "  «’«  tanorit.  to  be  dcrlred  fo™«latinE  law.  In  thI,  domain  Md 

many  smaller  employers  of  all  ,  ...upm-  by  courts  enforcing  such  laws.  Cu- 

I classes  of  labor.  To-day,  group  in-  _ _  riously  enough,  the  predominant  at-! 

surance  has  become  a  recognized  i  ipp  i pprivtup vt«  titude  of  Americans  towards  negli- 

inoney-maker”  to  the  more  enter-  Lirr,  gence  on  the  part  of  individuals  is 

prising  of  the  Insurance  field  men.  I  ^'he  following  appointments  have  that  it  is  rather  a  misfortune  than! 
many  of  whom,  in  fact,  specialize  in  j  been  made  recently  by  the  Sun  Life  :  a  fault  of  those  individuals,  and  ' 
this  form  of  insurance  as  they  find  Assurance  (ompany  of  Canada:  that,  so  far  from  being  held  res- 1 

that  it  is  comparatively  easily  sold  ®Pp®‘®^®®  ,  ponsible  for  and  compelled  to  .suffer 

on  account  of  the  fact  that  the  agent,  Saskatche-  ^  from  the  consequences  of  their  care- 

as  a  general  rule,  is  dealing  with  p®“.  ^‘vision,  with  headquarters  at  i  lessnesses,  inattentions,  and  even  ; 
men  who  are  quick  to  appraise  the  ‘bey  .should  at  least  ■ 

value  of  any  scheme  which  is  set  geL;  llth  the  such  indemn.fica- ;  ' 

before  them  agents  with  the  Western  Ontario  di-  ,|on  for  their  harms  and  losses  as  in- 

7'  ,  ,  vision,  goes  to  the  Manitoba  di^vislon 'iirance  affords.  Our  practice  in 

Good  Inrestment.  in  a  simiar  capacity  with  headquar- Jfjjjj.  regard,  of  cour.se,  is  in  the 

Group  insurance,  like  superannua-  ‘®'’^  Brandon.  W.  W.  Barry  has  ! sharpest  ptisslble  contrast  with  that 
J  tion  and  all  other  employees’ welfare  been  appointed  instructor  of  agents, of  the  majority  of  the  countries  of 
schemes,  is  not  a  case  of  the  em-  t®r  Soufoern  Alberta.  I  Continental  Europe — Prance,  for  cx- 

I  ployer  giving  something  for  nothing.  A.  .Maeiadyen,  for  fourteen  years  ,  ap,pjg  —  where  the  most  sweeping: 

Far-seeing  executives  have  long  rec-  ‘be  conipany  at  Vancouver,  B.f.,  i  responsibility  of  the  individual  for; 

lOgnized  that  any  expenditure  which  tht'’inBn?anpe  negligence,  even  of  a  trivial  and  j 

'contributes  to  the  contentment  and  thn\  h"p^^  venial  kind,  is  asserted  by  the  law,! 

general  welfare  of  the  con>oration’s  President  of  the  Vancou-  vlduaT’^ma^^nreSrhlSs^eR^^^^^^^ 

I  employees  proves  a  gqi^  investment  jjfe  Underwriters’  Association,  has 
land,  of  the  various  schemes  which  been  appointed  manager  of  the  new-  w 

ihave  been  evolved  and  “whieh  are  in  jy  created  division  of  We.stcrn  Wash-  tn  ‘ 

;  force,  group  insurance  Is  by  n®  ington  with  headquarters  at  Seattle.  |  : 

means  me  least.  The  company  has  opened  up  anew  ....  neeliaence  carried  in 

A  very  large  proportion  of  the  division  or  Southern  California,  with  i 

working  class,  either  through  lack  of  headquarters  at  Los  Angeles.  H.  S.  in 

knowledge  of  the  value  of  Insurance  Standish,  formerly  with  the  Union 

or  through  inability  to  obtain  Insur-  Central  Life  Company  of  Cincinnati  0"’^  immediately  responsible  for 
iance  for  physical  or  financial  rea-  as  assistant  manager  for  Illinois,  has  ahy  damage  the  fire  may  do  to  ne  gh- ; 

S  ?h'at“Srbeneflfo  SmsIoS*’'’*"'""  I  ujon  hirthe'  burde/oTprovlng  thaf  ‘ 

slrem'"1cc^,fo.‘’^L^“i?  hLTsLfTel  T^"  company  has  now  entered  --  not  due  to  a„y  n 

spectre  of  want  to  their  dependents  i  S‘ate  of  Oregon  establishing  a  dW- j  “failure  to  n^ 

in  case  of  their  demise  sion  office  at  Portland,  under  the|tn®  penaiiy  or  laiiure  lo  prove  rree  , 

Thus  anart  from  foe  henefii  an  managership  of  E.  V.  Creed,  formerly  negligence  on  his  part  be- ; 

inus,  a^rt  from  the  benefit  ac-  n,maepr  for  Northern  Michiean  ‘“S  ‘h®  loss  of  indemnification  from  ; 

cruing  to  the  employer  from  a  con-  _ '  '  the  fire  insurance  he  may  be  carry- 

tented  staff,  there  is  also  another  tppniVTHFVT«l  lus.  All  of  this,  as  need  .scarcely be! 

very  Important  benefit:  the  thinning  .  ...  i  j  .  said.  Is  indefinitely  removed  from  ' 

of  the  ranks  of  the  “rolling  stones,’’  ^  b,®®  “een  elected  to 'customary  American  practice,  under; 

as  a  man  who  recognizes  the  value  of '  ‘b®  board  of  directors  of  the  London  ;  ^blch  the  question  of  responsibility  , 
Insurance — and  very  few  men  with  .‘®  Insurance  Company,  in  succes- i  ingureq  individual  for  negli- ' 

:  dependents  can  afford  to  blind  them-  s*®®  t®  tbe  mte  Geo.  M.  Keld.  •  !  gence  in  connection  with  a  los.s 
selves  to  the  need  of  life  Insurance —  ^b®  Confederation  pfe  Association  against  which  he  holds  Insurance  is 

,  I  will  think  twice  before  leaving  his  ®®®®uncP«  the  appointment  of  N.  jjj  ^ases  raised  at  all, 

!  employment  and  thus  lose  the  in-1,^5?®'  J’®  district  caanager  i  then  as  a  rule  without  practical 

surance  benefit,  without  a  very  good  ‘”11,  TV^bec.  ^  .  effect. 

reason.  B.  F,.  Hiimbly,  of  the  East  Toronto  Hold  Pofieyholder  Responsible.  , 

Four  Different  Plans.  Agency,  has  been  ap-  joint  convention  of  the  In- 

The  leading  life  companies  are  as  i  ‘b*®  j  ternatlonal- Association  of  Casualty 

in  the  case  of  Individual  life  insur-  j  alemenrofJ*  WeSweenev*^  i  Underwriters  and  the  Na- 

ance,  constantly  ImDrovine  iinon  I  »  “’ji  .  j  .  tional  Association  of  Casualty  and 

foelr  gS^fosuran^  Ss  The  i ®  “f"  been  elected  to  Agents,  held  at  White  Sulphur 

SulHf  one  of  the  directors  of  the  Canada  :  g  j^^  va.,  in  the  third  week  of : 

BLUBuuie  oi  one  or  me  leaning  Cana-  Life  Assurance  Company.  As  vice-  qpntemher  Hnn  Harrv  T,  Conn  for-  ; 
dian  companies  shows  four  distinct  president  and  general  manager  of  the  sunerintendent  of  Insurance' 

plans,  and.  1  an  Insuring  corpora-  National  Trust  Company.  Mr.  Run- ®X;'°‘„^“Xdge  of 
8ome“of  SO  dcsire.  die’s  experience  should  be  of  very  '  j-^urt  of  that  State,  made  this' 

hf  in  «  ♦  a  .  ®‘  ®‘'‘®b  Plan  great  yahie  to  the  Canada  Life.  suggestion  the  principal  theme  of  his  ' 

may  be  incorporate  in  the  one  pol-!  Dr.  J.  H.  Mc( bnnell,  vlce-presldet  address  on  "Public  Policy  and  Casu- ! 
icy.  The  four  classifications  are  ;  of  the  Union  Trust  Company,  has  insurance  ”  In  this  address  af-  I  “ 
as  follows:  been  elecfod  to  the  board  of  the  ter  depicting  the  abuses  to  which ’the  | 

(a)  A  set  amount,  such  as  $500.  i  Northern  Life  Assurance  Company  of  |pj.gggjjt  disregard  of  the  question  of: 

$1,000  or  more  on  each  life.  ^  .  j.  .  i  .  the  negligence  of  insured  automob- ■  | 

(b)  Based  on  length  of  service,  lharles  H.  nentz,  district  organ-  owners  and  operators  gives  rise!  ! 
such  as  $1,000  for  all  employees  with  t^®r  at  Saskatoon  for  the  North  Am-  ^nd  the  harms  resulting  to  the  pub- '  j 
less  than  one  year’s  service  and  in- ,  ®rfonn  Life  Assurance  Company  has  jj^,  fjierefrora.  Judge  Conn  expounds  i 

j  creasing  by  say  $100  for  each  year  b®en  appointed  dis^ict  manager  for  he  conceives  to  be  tho  best  i 

of  service  until  a  given  maximum  is  ‘b,®  ®®nipnny  for  S()uthern  Alberta  means  of  correcting  the  evil,  as  fol- 
rcached.  This  plan  has  been  found  headquarters  at  Calgary. 

one  of  the  most  satisfactory.  ,  ®  !  How.  then,  may  these  erroneous 

(c)  Based  on  occupation  such  as  of  the  Commonwealth  Life  pyj^p^jeeg  outlawed  and  at  the 

(tonnn  .  1,  ’  j  ®  &  Accident  Insurance  Company.  In  „„„  Hme  the  rarrlers  be  nrotected’ 

officers.  $3,000;  travellers  and  heads  ^he  meantime.  T.  L.  Boyd  is  acting 

of  Departments,  $2,000;  all  other  em-  as  secietarv  and  actuary  ‘  i 

nlovees  SI  000  *  |as  secieidry  ana  actuary.  morals  would  be  violated  by  holding; 

viuyees,  ♦i.uuu.  I  Lowery  has  been  appointed  „  nealieent  nolicvholder  personally  ! 

j  (d)  Salary  basis,  such  as  a  plan  :  manager  for  Northern  Alberta  lor  resnonslble  for  his  misdeeds  To  ! 

employee  for  an  |  the  Mutual  Life  Insurance  Company !  ,,^1^  th?s  about  the  policy  contract! 

I  amount  equal  to  the  whole  or  a  pro- 1  of  New  York,  with  headquarters  atjgboujd  provide  that  in  case  of  in- 1 
■  ^rtlon  of  their  annual  salary.  On  Eetoonton.  ...  .  '  jury  the  claimant,  if  negligent,  either  ; 

this  basis  the  assurance  automatical-  D.  M.  Griffin,  for  the  past  seven  i  personally  or  by  agent,  to  the  degree  ' 

ly  increases  Svith  each  increase  in  j  years  manager  of  the  Dominion  Life  „pget  up  as  the  standard,  may  not ! 

salary.  i  Assurance  Company  for  Nova  Scotia. ,  maintain  a  cause  of  action  of  any' 

'i’he  .sex  of  an  employee  may  be  !  has  been  elected  supervisor  for  the  ^  jjjg  policy.  If  this  provl- ' 

considered  and  different  amounts  i  company  for  the  Maritime  Provinces  ^  gj^j^  pp  limited  to  automobile  covers  | 

granted  to  males  and  females.  nnd  Newfoundland.  'alone  the  result  would  justify  its  in- 1  - 

F*  H.  Dixon,  provincial  secretary  of !  troHnrt Ion  ~ 

The  group  in^’uranef  scheme  calls  1^'*’  -'‘“"“oba  division  of  the  Sun  Life,  discussions  of  this  ■<! 

for  a  minimum  of  50  LrsonT  lns^^^^^^^^  ‘b®  problem  it  has  been  tacitly  assumed  , 

S  .m“er  foe  pol  cy  ^t  ther^is  J  ®  Southern  California  ^Pp  pPief  desideratum  Is  to  make 

insuiance  w  th  a  minimum  of  ISj  UKW  DIRECTOR.  universal  than  it  is.  and  that  both  | 

I  persons.  No  me<ilcal  examination  j  At  a  recent  meeting  of  the  board  ;  private  and  legislative  effort  should  . 

I  is  required  in  the  case  of  group  in-|of  directors  of  the  Confederation  |  pp  directed  to  this  end.  But  such' 

!  surance  nor  in  wholesale  insurance  i  Life  Association,  Mr.  Walter  C.  T,ald- !  jpg^rance  may  well  prove  to  be  a  i 

on  a  group  comprising  25  to  49  per-  law.  secretary-treasurer  of  the  R  l(.prsc  rather  than  a  blessing  to  the' 
sons.  In  foe  case  of  wholesale  in-  Laidlaw  Lumber  Company.  Limited,  j  community  if  nothing  is  done  to  pre-  I 

sunince  on  groups  comprising,  15  to  was  appointed  a  member  of  thejvcpj  ij,c  insurance  Itself  from  mitl- 

24  persons,  individual  certificates  of  board.  j  gating  foe  effects  of  negligence  on  1 

health  are  required.  The  amount  This  appointment  filled  the  vacan- Upg  of  the  insured.”  | 

ot  insurance  on  any  one  life  under  ®y  caused  by  the  recent  resigna- 1  | 

group  insurance  cover  Is  limited  to  tion  of  Colonel  A.  E.  Gooderham,  j  f  ONTINFINT.VL  LIFE  1 

$.-.,000  and  must  not  be  less  than  ^ho  has  been  for  four  ye<ys  a  vice- ,  APPOINTMENTS,  j 

$500  president  of  foe  association  and  a  ,  .ppp  Continental  Life  Insurance 

Although  some  companies  pay  the  announce  foe  appointment  ' 

whole  of  the  premium  on  the  group  ‘b®  of  inm  manager  for  the  | 

Insurance  pollov  foe  co-onerative  ham  is  the  president  of  another  com-  g^^  ggy  g^ -yg^couver,  B.C. 

'sXmrwherefo'the  emn^^vee  con-  ‘b®‘  “n®  ’•®®®®‘\y  ®®®"’'®‘*  Bobt.  H.  Pond  has  been  appointed! 

seneme,  wneiein  tne  employee  con  charter  to  enter  foe  life  insurance,  Oxford  County,  and' 

trlbu  es  a  fixed  proportion  of  the  he  should  not ;  ™‘;*®g^tVThonias  to  be  Inspector  of 

premium  which  is  deducted  weekly  gg^ve  on  two  boards  both  transact-  j  g  cies  in  Ontario.  M 

or  monthly  from  his  or  her  wages,  inp^  lifp  insurance  business.  ti.p  !  ^ 

is  becoming  increasingly  popular,  board,  in  accepting  Colonel  Good- ; - -  i  - 

This  is  due  to  the  fact  that  some  erham’s  resignation,  expressed  their 
employers  who  approve  of  the  scheme  great  regret  at  losing  his  very  valu- ; 
find  themselves  unable  to  bear  foe  able  services.  |  TL_ 

full  expense  of  the  Insurance.  There  — — - -  lUv  VKildlld  lldllUudl 

Is  another  reason,  how'ever,  for  the  NEW  UOMPANY.  I  ^ 

popularity  of  the  co-operative  scheme  Application  has  been  presented  to  :  IiiciirOII/*4k 

which  is  that  the  employees  are  the  Lieutenant-  Governor-in-Council ,  1  liC  llIwlHOllvv 

I  early  brought  to  a  realization  of-  the  of  the  Province  of  Quebec  to  obtain  j 
benefits  of  foe  scheme  through  .the  letters  patent  for  a  new  insur^ce  |  P* 

paying  of  their  proportion  of  the  company  to  be  known  as  the  Can- j  „T*».T«.Tmr.r-. 

premium.  It  is  rightly  claimed  Union  Insurance  C  ompany.  Hesd  Office :  WINNIPEG,  Canada 

Ihat,  whore  foe  employer  pays  T  ^’“h  P®wer  to  ni®ke  insurance  and  j 

whole  of  the  premium  himself,  the  .'i?n/inxiiranrp  ’I  — 

employees  do  not  appreciate  the  bene-  '‘“^hg'head  office  is  to  be  in  Mont- 1  Total  Assets:  $2,928,337.62 

fits  which  are  accruing  to  them  un-  ^eal.  and  foe  capital  stock  will  be; 

til  one  dies  and  a  needy  dependent  jj  j  j  $500,000,  with  power  to  In- 1 

receives  foe  insurance  money.  The  ggg  ^  ’  jj  ooO.OOO,  subject  to  ap- !  n  m.  A  • 

usual  contribution  of  foe  employee  proval  of  foe  Lieutenant-Governor,  i  permanent  AgCflCieS 
towards  a, group  insurance  policy  is  ^he  petitioners  are  Dominique  de  '  Lhnitad 

60  cents  per  month  for  each  $1,000  Battemberg.  financier;  Jules  Thi- {  ^  .  ct-«t  Montreal 

of  insurance,  but  cannot  be  more  heaudeau.  Insurance  broker;  Thomas;  ^  J®*'”  Street,  IVlontreai  . 

than  75  per  cent,  of  the  average  Albert  Grant,  broker;  J.  L.  Desjar-,  Csmroi Ag»nt$.  Montrtai  i 

premium.  dins,  noUry.  all  of  Montreal.  1  _  [L 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office  •  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cjmrei  Agant*.  MotUraai 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “AUSTRALIND” 
S.S.  “TREKIEVE”  - 


~  ‘OCT.  22nd 
NOV.  20th 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to  ^ 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Boudins',  Montreal 


Intercontinental  Transport  Services 

LIMIIYO 

COUNTY  l-INE 

SalllBca  From  Montreal,  P.Q. 


“Ry*j«’’  .  Oet.  22 

.  "Cedeiic'’  . . Nor.  IS 

TO  ROTTERDAM 

“Brant  County”  .  Oct.15 

“WeUand  County”  .  Oct.  29 

.  Grey  Coanty . Tiov,  8 

.  Brant  Connty  Nor.  30 


TO  IIAMBCRG 

.S.S.  “Rastiny.  County”  .  Oct.ll 

S.S.  "rorsanger” .  Oct.  28 

S.S.  Kaarx  County  . Xot.  It 

S.S.  HiistlngiM  County ....  >'OT.  28 

Sailings  From  Montreal,  P.Q. 

TO  ST.  JOHN’S,  NTED. 

!t.S.  “Llsnar  County,” 
October  10  —  October  24 


•Denotes  Sirocco  Fans. 


For  Katas  and  Othar  Informatton,  apply 

CANADA  STEAMSHIP  LINES 

Graeral  Agrats  LIMITED  Main  4710 


CANADIAN.  PACiriC 


TRAINS  •  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS  . 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  .rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  “ERWorb”  Telephones,  Main  4939;  Main  5363 

MONTREAL  AND  ST.LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fittetl  for  grain  and  cattle.  Loaded  over  60,000,000 
bushels  grain  during  31ontreal  season  1933.  Do  can  help  yon 
secure  economy  in  operating  costs  because  of  our  thorough  ex* 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  'Limited 
THREE  RIVERS,  P.g 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de* 
velopment  of  the  Province  .of  Quebec  is  ita  abundant  sup* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  • 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi* 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail* 
able. 

The Shawinip  Waters  Power  Co. 

ROWER  BUILDING.  MONTREAL. 


MANITOBA 


im 


I  SASKATCHEWAN 


MONTREAL 


MONTREAL,  OCTOBER  17th,  1924 


TORONTO 


Great  Prospective  Return 
Manitoba’s  1924  Harvest 


With  Wheat  at  $1.40  a  Bushel  Monetary  Value  of  Crops  Estimat¬ 
ed  at  $118,500,000  —  Wheat  Prices  Have  Since  Risen 
Sharply  So  That  Estimate  is  Regarded  as  Conaervative — 
Last  Year’s  Result  $52,000,000 — Crop  Records  and  Sta¬ 
tistics — Live  Stock  Another  Important  Feature. 

Editorial  \ofo. — At  the  time  fhls|ed  by  the  fact  that  according  to  the 
article  was  written  wheat  was  sell-  j  Dominion  Bureau  of  Statistics  the 
ing  around  $1.40  a  bushel.  Since: entire  fields  crop  last  year  was 
then  it  has  advanced  to  around  $1.65.  i  worth  to  the  farmers  only  $60,706,- 
so  that  the  estimates  given  are  well  ”00.  With  the  grain  alone  this  sea- 
on  the  side  of  conservatism.  son  worth  .$118,000,000  the  position 

-  .  of  the  agrarians  is  a  happy  one.  j 

Winnipeg.— With  this  year’s  grain  present  time  wheat  prices  I 

crop  worth  approxlmatelv  $118,000.- f°ut  40c  a  bushel  in  ad- | 
...  -  .  vance  of  last  year.  The  Dominion 

|)00  to  the  farmers  .Manitoba  has  ,  ijiii-pau  of  Statistics  gives  the  aver- 
^rnerged  with  a  big  profitable  bar- 1  age  price  received  by  the  farmers  for 
Vest,  which  will  rcvitaliT’e  trade  over  !  wheat  last  season  as  67  cents, 
lithe  entire  province  and  bring  pros- '  Manitoba  .  Free  Press 

Verity  in  it.s  wake.  The  world  short-  the  most  recent  i.ssued.which 

rage  of  cereals  and  the  consequent  fa- 


Statistics  of  Crop  Yields  and  Values  for  Sound  Financial  Position 
Manitoba  and  Saskatchewan  1915-1924  Province  of  Saskatchewan 


f-vorablc  prif’es  which  now  provai)  in 


and  adding  the  40c  additional  value,  ! 


b.e  world’s  markets  have  found  Man- '  V  would  bring  a  retvirn  of 

htoba  with  the  “goods”  to  sell  and  the  $.55,262.- 

tprovince  stands  ready  to  reap  the  :  'h/"  |he  ‘he  province 

{full  benefit.  ! 

romsequently  at  a  time  when  the  I  The  price  of  oats  at  this  writing  is 
ftirmers  were  somewhat  dispirited  ranging  about  20c  in  advance  of  last  , 
[over  their  unfortunate  experiences  Adding  this  to  4he  30c.  the  | 

^^ifh  the  rust  of  102:5  .md  low  market  year  and  ; 


Niilncs  tho  new  crop  will  ro-ostah- 


acccpiing  the  Manitoba  Free  Press 


llish  the  confidence  of  the  lillei's  of  "f  ‘he  crop  at  66;795  the 

^Ihe  .soil  and  put  the  buying  power  of  .  "'"’‘i  '''  ?34.183.o9, .,50 

^thc  province  back  to  normal  propoi  -  ...  .  *• 

air.11.!>  '11. f.  r..n.r,-r>  .u  ....  in  ‘J"  tlic  sumo  busis  of  computation 


•  the  province  back  o  normal  propor-  ..  •  r  .  .• 

4ions.  The  progre.ss  made  in  the  ‘hf  «ame  basts  of  computation 

vay  of  diversity  of  .  rops  will  also  i' 

iiierve  to  improve  .subs  antially  tho  ••2.‘  ^.  thP  flax  $3.88.5,1.56  an 


•financial  welfare  of  the  fanners.  xi)p 


The  following  tables  give  a  record  of  grain  yields  and  values  for  the  provinces  of 
Manitoba  and  Saskatchewan  for  the  years  1919  to  1924,  inclusive.  In  the  case  of  the 
1924  yield  figures,  the  last  Dominion  Government  provisional  estimates  have  been  taken. 

It  will  be  noted  that  for  Manitoba  the  indications  are  that  this  year's  crop  will  be 
very  considerably  ahead  of  last  year  for  all  grains.  Since  the  date  of  the  provisional 
estimate,  it  is  believed  .that  the  province  has  still  further  increased  her  crop  return. 

In  the  case  of  Saskatchewan  the  promise  is  for  the  harvesting  of  a  fair  crop,  but  yields 
of  wheat,  oats  and  rye  are  well  below  the  1923  record.  Barley  and  flax  indicate  improve¬ 
ments. 

This  year  there  has  occurred  a  very  handsome  appreciation  in  the  prices  of  wheat  and 
ojher  grains,  both  on  the  markets  and  to  the  farmer,  with  the  result  that  both  provinces 
expect  to  do  especially  well  on  their  1924  crops  financially.  The  sharp  advance  in  the 
price  of  wheat,  especially,  has  caused  the  outlook  for  the  whole  of  the  west  to  undergo 
complete  change  during  the  past  few  months,  and  the  expectation  now  is  that  the  1924  crop 
results  will  go  a  long  way  towards  restoring  the  business  balance. 

The  tables  follow  ; — 

(iRAIN  \IEM»S  OF  .M  VMTOHA. 

Mlicat  Onts  Hiirlc}  lIi!'  Flax 

Bus.  Riis.  ItiiN.  Fill'.  Bits. 

.  .  )3.2s6.0i)l)  :i.tt:51,0<MI  3s,s,5lMMMI  .'..ItiT.ttlHt  :5.II1,1MMI 

.  :52,SI)l,lMMt  ,5s.:04,tMM»  2.5.72li.lMtO  i.tk.'iMkIti  l,:t!»,5.tMM) 

192“-’  .  Ii1).0.51. 0(1(1  7 1.1.3:5.000  •-’s.MW.OOO  7.07SOOO  7:5I.(MM» 

1H-21  . •  .  :5i».((.'>1l.00(*  1!UF2.oOO  10.6x1.600  :5,.56I.700  .5H.7tM» 

1002  ;57.,>12.(MK»  ,. 57.6.57.000  I7..5‘20.000  ‘2.:5ls.600  l.l.57,sOO 

1010  40.»7.5.:500  .57.608.000  17.140.400  I.OSO.lOO  ,5-20.:5IM1 

lots  .  4V101.I0I  .5I.47:4..500  •27.06.3.100  :5.03:..7(!0  I.OOl.OtMl 

1017  41.0;50.70!l  '.5257.5.000  1.5.0:50.6011  6:5s.::o(l  I4(;.700 

1016  . •  ...  2',M567.0IMI  I8,4:50.0(«t  1:5.720.000  ,5.57.'M»0  210.000 

101,5  60.:5;57.000  .50,7,50.(010  16,6.5s,(;(Hl  ‘20S,0(M)  1'20,0(M) 

1ilUI>  IIFI.DS  OF  SASKATI  Ill  'll  AA. 


Net  Debt  Only  $34.88  Per  Capita,  Comparing  Very  Creditably 
‘With  Other  Provinces  of  Canada — Favorable  Conditions  of 
Municipal  Finance — Keen  Bidding  For  Debentures. 

(By  Hon.  Fhas.  A.  Diinniirg,  Premier  and  ProTiiieial  Treasurer.) 

Regina. — Sitting  on  the  lid  of  any  This  data  exemplifies  the  caution 
provincial  treasury — no  bed  of  roses  exercised  by  the  cities  and  by  all 
.  .  .  .  .  concerned  in  undertaking  capital  in- 

at  the  best  of  tlmes-has  been  such  d^btedness.  The  sinking  funds  of 
a  difficult  and  anxious  occupation  these  cities  have  been  advantageous- 
during  the  past  seven  years,  liowev-  ly  invested,  insomuch  that  each  One 
er,  that  one  may  be  pardoned  for  ex-  o‘  them  was  able  to  use  for  current 

_ ptirposes,  excess  interest  earnings,  as 

pressing  a  modest  satisfaction  in  following  quotation 

Saskatchewan’s  sound  financial  posi-  taken  from  the  Ixical  Government 


course  of  the  world'.s  markets  natu- 
ivnlly  will  have  .n  marked  bearing  on 


Keliirn  of  $118,o00,000. 

Taking  the  .Manitoba  Free  Press 


the  proceeds,  imt  lii.gh  hopes  arc  en-  figures  as  to  the  yields  and  oomppl-  1 
terlained  that  prices  will  rise  rather  ing  the  av'crage  price  on  the  basis  of  } 


dc  fioni  iiresent  levels. 


Ihr  present  markets  the  returns  of 


•Manitoba’s  good  fortune  with  its  the  farmers  of  Manitoba  for  this 
M.'iin  crop  this  year  may  be  measur-  year’.s  grain  would  be  as  follows: 


Crop 

Price 

Proceeds 

r'.  hc.it  . 

. .  51.617,568 

$1.67 

$  55,262,897.76 

.  . . 

.  .  68.366,795 

.50 

34,183,397.50 

. .  27,456.060 

.73 

20,042,923.80 

5.811.460 

.88 

5,114.084.80 

. 

1,942.878 

2.06 

3,885,756.00 

ViMiK-  of  grain  crop . 

.  .$118,489,059.86  [ 

Goi.v  Ji.5_»  (KlO.OflO  l.ji'f  Year. 

.course,  more  staple. 

In  these  latter  . 

IV  heal  Oals 

Bus.  Bus. 

11)21’^ .  1,57.(5911.(100  143..3.31.000 

19-2:5  .  •2,52.6*22.(K10  10I,S10,S0(I 

19-22 .  •2.50.167.009  179,70S.0(MI 

1921  .  lss,00(l.0(1(1  I70,,518.0011 

1!J20 .  li:tj:t.>,.30(1  141,.549,4NK1 

1919 . .  .X .  89,991,000  1P2, 157410(1 

1918  .  9*2,49,3.00(1  107,‘25.3,(1011 

1917 . •  1I7.9-21,000  12»,31.3.6(k1 

1916 .  117„559,00O  lf.;U’78,0(M) 

1915  .  *224,312,000  14.5,066,000 


Bariev 
.  Bii'. 
2(2566,0(1(1 
Iil,27v20(1 

15.. 51  (.0(1(1 
i:5,:ti:(,(HHi 

10.. 5((l,.5(1fl 
s,<171.(HH1 

1 1, 888,(1(1'.  I 
I  t.(167.!N1(l 
!1.916.(H)i1 
9,.52:i,(H1(1 


!i  \  !• 

Flax 

Fill'. 

Bus. 

.5.I67.0IH1 

3.III,(N1(1 

;,ii‘.>0.00i) 

L:t!1.5.(1IN1 

7.07x,tl60 

73I.(HN1 

:k56 1,700 

511,70(1 

‘J.:{lx.f,0(l 

1.I57,S0(1 

I.OXil.ttlO 

.5‘20.3(M1 

:!.1I35,7(!6 

L09I,(1(H1 

(::ts,;;iio 

1 16.70(1 

557.(010 

‘21(1,0(1(1 

‘.•(1X,0(Mt 

l’20,0(M1 

R>e 

Flax 

Bus. 

Bus. 

•2,517,(1(10 

7.5(1!1.0(1(1 

x,.5x’.2,(m;(I 

,'>,l!i:l,S(H1 

i(;.i(;i,(Kio 

l,(17!1.(10() 

1:1,516.0110 

3.-2:{0.0(tO 

•2..5;5.5.1HI(I 

'.',(1!1(1.(1li:i 

POs.tCi) 

.5ls.(1l1,) 

•2(i:5.(i;;(i 


.5.7(1.5,00(1 
1.(181,00(1 
1,205,(1(10 
1.710,6(10 
6, 692.(1(81 
.5.2.5.5,(881 


* — Dominion  Bureau  of  Statistics  estimate. 

CROP  TAIiCES  FOR  MANITOBA. 


The  total  value  to  the  farmers  of  i ''^•'^Oects  it  leads  both  of  its  sister 
f  s'.'.e  gaains  last  vear.  according  to  ,  I"'"''"''’  provinces.  To  a  much  greater  . 
f  h.-’  Deminion  Bureau  of  Statistics,  degree  it  has  become  a  mixed  farm- 
5.  •  "'Jl'iiTsdO.  I  area,  which  means  established 

f  The  tigures  quoted  of  eoiirse  rep-  ilarius  worked  on  the  basis  of  assured  j 
iri:"nl  wh.'it  the  farmer  acfuallv  sold  I'rodiiction.  1 

a  -:;  received  on  the  liasis  outlined.'  1^'“  while  the  province  has  made  j 
markoi.  prices  which  would  be  big  advances  in  mixed  farming  gram 
h  •or..s:('a  vabi  V  in  excess  of  the  totals  prowiii';  is  still  the  principal  branch 
I  ;\en  woiib:  take  care  of  the  elevator  of  agriculture.  The  strictly  “wheat- 
1  har.ges.  brokerage  and  the  freight  to  farming”  area  of  Manitoba  is  losing  1 
bead  of  file  lakes.  'its  individuality.  j 

I,  Tlr  ou.choiit  the  civilized  world  1  The  hoaviespield  of  wheat  to  acre  I 
It  Iani:o!ia  is  famous  lor  its  ’'.Manitoba  1  was  obtained  in  1876  with  a  record 


Average 

Average 

Average 

A  mrage 

natr<‘ 

I9-2I  .  .  . 
li»-2:!  .  . 

heat 

Priee 

Oats 

Price 

Barley 

I’riee 

Rye 

Price 

Price 

.  .$21,S07.000 

.68 

$10,181,000 

.20 

$10,.5.3.3.(1fl0 

.35 

$‘2,617,(H|D 

.50 

$-2,51 1,000 

1,80 

1‘.'22  .. 

.  ..  10.sp2,()(M1 

.x:i 

•23,074,000 

.31 

11,831,(881 

.41 

42nx,0(>(| 

.61 

12121.(881 

1.80 

1«-21  .. 

.  ..  .‘{.'vMlO.OOO 

.01 

14.8.1,3,1810 

.30 

S163.(H8I 

.13 

•2,816.(881 

.70 

xl  7.(881 

1.50 

HI-20  .. 

.  ..  6x,7(!0,0(l0 

1.S.3 

32.007.000 

13.08X.flOO 

.80 

.3,140,1(81 

1.35 

•2,587.1810 

2.25 

11110  .. 

.  ..  0x2111,(810 

•2.40 

Il.l‘20,fl00 

.72 

10,137.0(81 

1.17 

5,22x.(8M1 

1.2X 

•2.215.0410 

4.26 

PJIS  .. 

.  . .  00.274.0181 

•2.06 

:is.676,1KIO 

.71 

21,887,000 

.so 

.5.510.000 

l.ll 

3,137.000 

3.15 

1017  .. 

.  ..  X4.11I2!(K1 

•2.05 

30,4012100 

.67 

172)4.5.1(81 

1.07 

1.031,(8)0 

1.62 

418,100 

2.85 

1016  .. 

.  . .  :i(i..')(i;i,xoo 

l.-2:i 

•23,735,100 

.40 

io.ns:{,2oo 

.XO 

.500.400 

1.06 

4  4  7,3410 

2.13 

1015 

. .  , .  (;2.f;6-2,;i(iii 

.00 

17.012,800 

.:{5 

8,420.10(1 

.51 

167,100 

.80 

1032)00 

1.61 

(  BOP  V.iliFES  FOR  SASK  M  (  IIFIV  AN 


1  hiirfl”  wheat,  but  tho  province's  crop  of  32.5  bushels  to  the  acre.  It  is 
.'ai  !,!i  ; t  ai!  nta  ill  agi  iculfurc  are  va-  notable  that  part  of  this  crop  consti- | 
•rieii  ;;nd  of  a  c'laractcr  which  ha:;  tilted  the  first  export  of  Manitoba  | 
an.-i'le  for  pprmanoncy  in  rarniing.  The  wlieat.  Tlic  greatest  quantity  har- 
!’■  i  lility  of  the  soil  is  unequalled  and  -.csted  in  Manitoba  m  any  one  year 
'  liuiatie  conditions  are  favorable  not  v.'as  the  crop  ol  1915  v.hicli  totalled 


!  iHiity  ol  tile  soil  IS  unequalled  and 
•  liuiatie  conditions  are  favorable  not 
>•  aly  !o;-  grain-growing  but  for  vnixeii 
^.irniiiig  of  all  kinds.  Grain  erop.'^'. 


I'.earl.v  ninety-seven  Miillion  bushels 
and  averaged  26  4  biisbcls  to  the 


and  in  fact,  crops  of  all  kinds,  riiicn  acre.  -Mniost  the  entire  wheat  crop 
In  a  shorter  time  in  this  province  of  .Manitoba  consists  of  varieties  or 


Ilian  in  any  otiicr  pan  of  Canada.  liard  red  spring  wheat  clas.i. 

Hu, Hired-  Year'  of  Progress.  ,  "P 

.Vgricnliure  in  Manitoba  is  really  .  "oea  • 

$)\er  one  hundred  year.s  old.  and  it  i  VI  heat  (  rop  V  ields. 

lias  passed  through  many  stages  of  i  .\  record  of  the  wheat  crops  in 
!<ncvelopmpnt.  Kach  year  it  becomes  Manitoba  for  the  past  thirteen  years 
'more  scientific  and  intensifiid  and  of  is  shewn  in  the  following  table: 


-Vverage 
IV  heal  Priee 

s|6 1.201,(8111  .65  i 

21  •2.612.000  .85 

1  (•2,8X6,0(81  .76 

17,52560,060  1.5,5 

20X.7x7.O(IO  •2252 
1x4,(l(il,(1j1(l  1.99 
229.61,5.(881  1.95 
1X8,917.6(81  1.-28 
*2(«,88x,(K8(  .91 


.•I!  17.41:5.0041 
.52,1 1,5,(881 
1(1257-2.()0(1 
5x.(i:5.5,1881 
7X.51 0,0181 
7,5,077,(881 
76259-2,4(M1 
7,5,1 07,!10(1 
46,126,700 
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.T.  Av 

ernge 

A 
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Average 
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Ha«ey 

Priee 

Rye 

Price 

Flax 

l*ric.e 

2*5 

$  6.668,1810 

.3.5 

1.221,00(1 

.15 

$!1.168,(881 

1.7.5 

.2!l 

6.tl7 1,(810 

.38 

S..567.1H81 

.5*) 

6.975,0(81 

1.71 

.  .21 

l.x.5s,(100 

2)6 

!1.(1X(1,0(H1 

.67 

1.113,(881 

12)8 

.41 

6.9.31.000 

.66 

3.101.(810 

1.26 

10,38.3,000 

lJs-2 

.70 

!1.(;x!1,000 

I.OX 

2.620,000 

1.31 

IX,.589,(81(1 

4.14 

.70 

10,161,(881 

.xs 

•2,i:)0.000 

1.50 

I3.0:)6,(M81 

.3.10 

.62 

1  l,067,!t00 

1.(81 

1,627,100 

1.63 

1 ‘2,2 17,600 

•2.60 

.46 

7,(61,52)60 

.77 

602,X1I0 

1.10 

14.923,200 

•2.23 

.32 

4,:tot2)00 

.46 

130,5(81 

.61 

7,928,400 

1.51 

Board’s  annual  report  for  1923: 

The  people  of  otir  province  have  InTeslmeiils. 

set  a  high  standard  for  education. 

and  have  insisted  upon  an  advanced  ‘i-  shown  that  in  each  of 

policy  in  the  care  of  the  mentally  'hesc.  after  having  appropriated 
ill.  aged  and  infirm,  widows  and  or-  substantial  sums  to  current  and 
Phans,  and  the  public  services  of  the  ‘>‘h»'r  revenue,  authority  for 
I  province  siMi  as  highways,  tele-  which  is  contained  in  Section 
phone  system,  schools,  university.  3.53  of  The  City  Act,  surpluses 
eourt  bouses,  etc.,  could  provide  at  a  ■n';  ^’hnwn  over  and  above  the  re- 
<•()mpa'ratively  small  increase  in  cos(  quirements  of  the  funds,  which 
for  a  very  murli  larger  populafion.  would  indicate  eomniendahle  care 

in  the  selection  of  investments 
j  How  Size  ol  Province  4  ompares.  m.’vnagement,  and  should 

1  Fven  in  our  own  Dorginion  the  im-  I*’*'''  inspire  a  feeling  of  con- 
.mense  size' of  the  western  province.s  lidonce  on  the  part  of  the  liolders 
'is  hardly  realised.  .Saskatchewan  i.s  'if  the  securities  of  Ihese  cities. 

largei  than  any  state  in  the  AmeHe-  Kiivorable  RcmiIIs  in  reading 
an  I  mon  e.xcept  lexas  and  any  Eu- |  ('iliex 

rnpenn  ronnfry  except  Russian.  It  j 

Is  more  than  double  the  eomhined  j  "Regina  li.is  a  siirplus  over 
are.a  of  England,  Wales,  Scotland  j  and  aliovc  all  requirements  up  to 
and  Ireland.  We  have  210,000  miles,  December  31,  1923.  of  $21,980.  In 
of  road  allowances,  over  7,000  miles  I  addition  there  is  due  to  (he  fund 
(Of  provincial  highway  system  under  |  eolleetions  to  he  made  in  1921  on 
lennstnietioii  and  over  25.000  miles  1  aeeoiinl  of  1923  levies,  the.  sum  of 
jof  main  markef  roads.  There  Is  aj  $.53,686  making  a  total  surplus  of 
1  Saskatchewan  Government  ferry  op-  $7.5,666. 

j  crated  as  far  north  as  360  miles  from  ‘Saskatoon  has  a  net  surplus  of 
'the  International  boundary,  and'  $46,414  and  eolleetions  due  $47,- 
I  while  much  of  the  northern  portion  .'■,,r,.r,  bringing  the  total  up  to  $93,- 
j  of  Sa.skatchewan  has  hardly  been  ex-  otj!). 

!  plored,  there  is  a  vllage  within  60  "Moose  .Taw  1ms  in  excess  of  the 
miles  of  the  northern  boundary  of  amount  which  should  be  on  hand, 

1  flic  province.  the  sum  of  $101,777  with  iineol- 

!  Popnlatioii  Quiidrnpletl.  lected  192.5  levies,  $33  466  making 

I  the  total  surplus  of  that  city 

I  Our  total  population  is  slightly  $135,244. 

I  over  800,000  people  thinly  distributed  ‘’Tlie.so  results  are.  notwitli- 

nver  this  vast  territory.  Whilst  our  standing  the  fact  that  up  to  De- 

I  pro.sent  population  is  far  below  what  eemher  31.  1923,  there  were  with- 
!  the  province  has  room  for.  It  is  near-  drawn  and  applied  to  current  and 

ly  four  times  tho  population  of  the  ,)ther  purposes,  the  following 

province  in  1905  when  Saskatchewan  amounts:  Regina,  $202..563;  Sas- 
and  Alberta  took  their  places  with  katoon,  $284,292;  Moose  .Taw, 
the  seven  older  provinces  of  Confed-  $21,387.” 
eratlon.  In  older  countries,  schools, 

highways,  public  Institutions,  etc.,  ‘n  addition  to  the  exces.s  interest 
are  the  slow  production  of  centuries  earnings  on  the  sinking  fund,  there 
but  In  the  newer  provinces  of  Gan-  Is  »  substantial  surplus  reserve  held 
ada  with  their  phenomenal  growth.  In  each  case  for  the  fund  over  and 
Immediate  provision  had  to  be  made  |  above  the  amount  required  to  be  ac- 
to  meet  the  needs  of  an  Intelligent,  cumulated  by  the  city  act.  The  splen- 
energetlc  and  ambitious  citizenship,  rtld  financial  standing  of  the  cities 
Our  educational  system  compares  concerned,  is  somewhat  unique. 


j  very  favorably  with  that  of  any  prov-  | 
llnc«f  In  the  Dominion.  Our  mental  I 
I hospitals  have  been  described  by"! 


Ad.iiistment  of  Finances. 

Of  the  80  (owns  in  the  province,  7 


leading  authorities  as  models  of  tlieir  I  borrowed  too  lavishly  during  the 
kind.  Our  highway  system,  while  not  boom  period,  and  before  any  control 
as  satisfuctoiy  yet  as  our  people '{mDiority  had  supervision  of  the  Incur- 
would  like.  Is  steadily  improving  and  :  ,.|ng  of  capital  indebtedness.  The  ad- 

we  have  apparently  reached  the  stage  :  jiKstment  of  the  finances  in  some  of 

when  we  can  go  a  little  slower  In  (hem,  is  still  proceeding.  Looking 
governmental  capital  expenditures  :  backward  to  the  days  of  ea.sy  credit, 
without  decreasing  the  efficiency  and  .  in  liiio,  1911  and  1912,  it  is  siirpris- 


Year 

'1912 . 

1913 . 

.Acreage 

2.823.:)C2 

3,141,218 

Yield 

per 

acre 

20.7 

20.0 

Total  yield 

58.4.33.579 

62,755.4.55 

Pill . 

:’.,366.20ii 

15.5 

52.491.879 

1915 . 

.3.664.281 

26.4 

96.662,912 

P'lfi . 

2.991, .529 

10.2 

30.439,600 

i:il7 . 

2,8.53,362 

14.9 

42,689,061 

PMS . 

2  917  384 

48,142,062 

PiPi . 

2,862!383 

14.3 

40,975,280 

PC’ll . 

2.687.5011 

14.0 

37,542,0011 

;!.384.7<m> 

11.5 

39,053.980 

1  !I22 . 

25,551) 

19.2 

60.051.000 

P)2,3 . 

2  362,.500 

12.2 

32.804.000 

1924* . 

.  2,459,408 

'  2P0 

51,647.568 

BETTER  POSITKM  Winnipeg  Grain  Exchange’s!  o,, > 

MUNICIPALITIES  Important  Role  m  Western  Life  . 

'  IflWIllWlI  nkl  ■  IIbW  - -  -  -  _  _  _  I  Iti'ovinces.  Our  gross  debt  on  Feb-  , here  was  a  cause  for  caeh  one  hoii 

I  A  a  a 'm  ■■■■  aa  a  Gigantic  Task  Faced  and  Completed  Each  Year  —  Criticism  j ''i" O’  39th,  including  everything,  jn^  f,,,.  big  bright  future.  One  of 
'  X  A\K  ATrHl- W AN  Launched  Against  Body  Through  Wheat  Pool  Agitation  Has  I  ‘o  fS6.1.57.6l0  or  $67.77  per  „f  „,e  province  had 

OMOnnl  UnLfffnri  Not  Disturbed  Normal  Functicnins— History  of  Oreaniza- 1  of  115  in  1903.  wheeas 


extent  of  public  service  wliich  our  j  inR  (hat  more  towns  did  not  over- 
citizens  demand.  .  |  borrow,  for  then  prospects  of  a  large 

Net  Debt  Only  34.88  For  (’ii|.ifn.  M'opi'lation  in  each  of  (lic.sn  centres. 


Surpluses  in  Sinking  Funds  of  | 
Principal  Cities — Arrears  in  j 
Principal  and  Interest  Being  | 


Not  Disturbed  Normal  Functioning — History  of  Organiza¬ 
tion  Which  is  Regarded  as  Marvel  of  Efficiency. 


more  Itian  in  the  east  a  large  por- |  p,  |9io  ji  eonnfed  its  |>eoplc  hv  the 

(ion  of  (he  province’s  dchf  ifi  created  .boiisands.  and  in  the  same  centre 


- — -  *'"■  utilities  which  carry  fhch-  own  , (be  growtli  and  development  lias 

(  Fr(»ni  lh(*  Winnipeg  Biirf-Hii  of  Tlieiat  the  great  marketing  machine:  ,-,’ !  I'Uhlic  d(  hf  rliarges,  and  iti  Saskal-  niorc  or  less  plicnonienal  ever 


Fiiiiincial  Timex.) 
Winnipeg. — Despite  the  criticism 


wliich  is  centred  in  Winniiieg. 


■hewan  oiir  telephone  system,  oiir  co-  | 


Ilcnce  the  sniiiller  towns  had 


_ .  _ , .  Tho  (looks  in  all  three  (ii  ovinces  ,  uperative  elevator  system,  sinking  i  }<ome  shadow  of  reason  for  lookin'; 

Paid  Up - Careful  Supervision  Whicli  has  been  liheially  bestowed  have  soiiglit  to  sign  up  one-half  ofifnnd.  etc.,  provide  for  $27,249,000  of  |  („  ,ievpIo[)mcnt.  Imt  with 

By  Local  Government  Board.  •'*  fosi'lt  of  the  wheat  pool  the  wheat  acreage,  and  this  result  oiir  pnhiic  debt  leaving  a  net  ilebt  on  ;((,{.  demand  for  real  estate  lessening, 

^ _ ‘  .‘igilation  throughout  the  west,  the  would  appear  to  have  been  accom-  |  which  interest  lias  to  he  paid  qnt  of  j  |be  figtitoning  of  rredil.  ami  the  onl- 

Winnipeg  Grain  Exchange  continues  I  (ilislied  in  Alberta  and  Haskatehe- !  g<  neral  revenue  of  $28,970,000  of  |  break  of  (he  war,  (liese  seven  cen 
Regina. — A  steady  improvement  in  ito  function  normally  .md  iindisf  urb- j  wan.  The  .Manitoba  pool  has  thus ’$31.88  (ter  <';ipita.  This  is  lower  per  ,  (,.pvi  confronted  trouble  as  above  iii- 


Iniportant  Oals  Crops. 


[.Manitoba’s  greatest  crop  of  oats  was 


Second  in  fiiipoitance  to  wheat  is  [obtained  in  1915  when  one  hundred  financial  position  of  the  munici-  jpfj  Jn  its  gigantic  ta.'^i;  of  marketing  far  failed  to  attain  its  objective.  it  icapita  ilian  that  of  any  western  (irov-  I  ((jeated. 


(he  oats  erop.  The  latter  have  a  land  one  million  bushels  were  sccur- '  Saskatchewan  is  beconi- |  western  (’anada’s  great  cereal  crop,  jis  hoped  by  means  of  a  common  sell- ’  ince  and  also  than  I 

greater  yield  in  hulk  per  acre  thanjed  from  2.121,845  acres,  an  average  manifest  as  a  result  of  the  su-iAs  an  organization  it  is  one^of  the  [ing  agency  to  market  tho  wheat  to  tlio  eastern  [irovinces 
wheat,  and  in  the  northern  areas  jof  47.7  bushels  to  the  acre.  p  rvision  exercised  by  the  J.ocal  Gov-  |  wonders  of  (lie  conimercial  world  of  hotter  advantage  and  at  a  lower  cost  ij,,, n,,,.,,  lo.,,,] 

they  mature  to  be  tter  advantage,  and  '  During  the  13  years  the  province’s  icnmcnt  Board.  The  anuu.t!^  report  .which  Winnipeggers  are-  justly  proud  and  thus  bring  more  profits  to  tlic  ■  '* 

the  straw  makes  valualde  fodder,  oat  crop  lias  ranged  as  follows;  .of  the  Board  for  the  year  1923  show-  foj-  it  bestows  fame,  jirestige  and  in  produeer.  The  pools  have  no  ele-  'I'lic  policy  of  on 


ince  and  akso  than  that  of  some  of|(u,„i  ,j|  (be  seven  above  men- 

tlio  eastern  [irovinces.  tionedi  are  meeting  all  their  liahili- 

Keeiiiiig  Howii  Head-H  eight  Held,  ‘'in  steadily,  while  for  many  years. 

borrowing  of  any  kind  in  all  of  them 
'I  he  policy  ol  onr  governmenf,  has  Ikk’u  reduced  to  a  minimnni. 
maintained  for  .some  years,  is  to  en¬ 
deavor  to  kec[i  down  as  miieli  as  pos-  Stnaller  ITbaii  Cenlrc'. 

sihle  tile  increase  in  dead-weight  .... 

debt  Tint  to  allow  a  moderate  in-  villages  above  mentioii- 

crea.se  in  that  portion  of  the  debt  I’cported  to  be  in  dc- 


they  mature  to  la  tter  advantage,  and  '  During  the  13  years  the  provin 
the  straw  makes  valiialdc  fodder,  oat  crop  lias  ranged  as  follows; 


The  pools  have  no  ele- 


Keejiiiig  Hotni  llead-l>  eight  Held. 

'I'lic  policy  of  onr  governmenf. 


1  <1 ;  2 . . . 

.  1.939.982 

46.0 

87,109.677 

P'13 . 

.  1.939.723 

12.0 

81.410,174 

'914 . 

.  2.064,114 

30.0 

62.0.34.668 

.  2.121,845 

47.7 

101.077,991 

1916 . 

.  2.062.4  1 1 

32.8 

67,729,922 

PUT . 

.  2  230  00,5 

28.4 

63, .372,832 

1918 . 

32.1 

54,473,48:; 

31.6 

57,698.014 

PIL’ii . 

31.1 

57.657,000 

PI2I . 

1 

49,442.500 

1922 . 

.  1,8.51,608 

20.2 

74,433.000 

.  1.831, .501 

32.0 

58,704,000 

1924* . 

35.0 

68,366,795 

.ed  surpluses  in  the  sinking  funds  of  a  very  large  measure  financial  sta-  valors  of  their  own,  but  liave  at- I  maintained  for  .some  years,  is  to  cn- 
(the  principal  cities  of  the  Province,  bjlity  upon  this  prairie  metropolis.  tempted  and  have  partially  succeed-  ideavor  to  kcc[i  down  as  much  as  pos- 
I  Regina  had  a  surplus  over  and  above  'Among  the  member.;  of  the  Grain  |  t  d  in  making  contracts  with  elevator  |  sihle  liie  increase  in  dead-weight  j 
;all  requirements,  up  to  December  31.  I  Exchange  are  nunihi  led  many  ofjeompanies  for  the  handling  of  their  debt  Tint  to  allow  a  moderate  in- 
[1923.  of  $21,980.  In  addition  there  I  w(nnipcg’s  most  prominent  business  I  grain.  It  may  he  regarded  as  a  tri-  ei  (>;i.s(>  in  that  portion  of  flic  debt 
j  was  due  to  the  fund  collections  to  be  jmen,  men  who  have  tu  en  active  In  all  'inite  to  the  Exchange,  however,  (hat  which  is  created  for  the  purpose  of 


.niade  In  1924  on  ac.count  of  192.3  lev- Qf  public  life  whose  interest  j  the  (lools,  in  order  to  put  themselves 
ies  the  sum  of  $53,636,  making  a  jn  private  and  public  undertakings  in  proper  relatioiishiiis  as  sellers. 


wliich  is  created  for  the  purpose  of 
ilfilitici  which  carry  the  debt  charges 
fhemselves.  I''or  the  year  1921-25  our 


fault,  ami  tlic  last  information  from 
(Ills  centre  is  to  the  effect,  that  if 
had  only  n’cently  paid  over  a  sub¬ 
stantial  (lortion  of  the  amount  out¬ 
standing.  This  is  a  fortunate  record 
for  the  smaller  urban  centres  of  the 


|bc'  on  hand  the  sum  of  $161,777.  with  |i<cts  and  in  the  great  test  periods  of  [pools.  At  any  rate  tlie  arguments  ' -i  u,  ,>hnws  'the  (rend  in 
uncollected  1923  levjes  of  $33,466,  the  past  these  were  never  found  jput  up  on  behalf  of  flie  latter  have  '  '  'is  the  esfim  itos  for  the  n're 

making  it.s  total  surplus  $135,244.  wanting  been  vacuous  and  faulty  and  for  the  '  '‘*1  ^  esttmatc.s  >o'  Pre- 

.TVioc*.  were  seeiire.I  in  snitn  |  6l,en  Vdcuou.s  aim  i.iuivy  ,iim  loi  fij-ej,]  year  asked  tOr  $4,904,000 

Ihese  results  were  setured  in  spite  ,,  ,  .  (;„n,pp(illon.  jraost  part  these  have  been  expounded  j ,  ^  1921-22 


iSai'ley,  flax  and  rye  are  of  rourse  'ras  market  a  better  time  lies  ahead 
valu.'ihli'  <  roil.;  in  .Manitoha,  Iiut  as  for  the  western  farmer  and  livestock 
regards  Mnantity  production  they  do  (ooduerr.  i «".?ultnnn'T'>84  pools  formed  hy  the  farmers  them- 1 in  'evidence,  and  in  this  ran  nos  one  'soiind.  In  irl  for  the  incurring  of  capital  In- 

•jot  compare  with  wheat  and  oats.  4  irttle  Slutisfics.  j.'wog-  nnu  .loose  .jawr,  ..gjygj.  it  is  seriously  doubted  as  to  of  ‘ho  inherent  weaknesses  ol  ihe  Lj^^  province  are  748  municipalities,  debtedness.  The  total  of  debentures 

l.ivestock.  According  to  the  figures  of  1922.  ;  whether  any  good  can  come  to  the  scheme.  as  follows:  7  cities.  80  towns.  360  vii-  ‘•'u-''  '■‘lued  by  the  301  rural  munlci- 

During  the  winter  months  the  cli- j  Manitoba  had  347.632  horses.  252.245  '  ^nni  s1stHr(ratid  rnral^  producers  from  such  ent  orises,  hut  Establlslicd  !•  act  I  lies.  :  municipalities.  Palitles  of  Saskatchewan  during  the 

mate  of  .Manitoba  does  not  prohibit  j  milch  cows.  488,495  other  cattle.  111.-  Vomnanief  which  in  19‘’’>  had  found  started  in  all  of  the  Throughout  'Cwo  of  the  smaller  cities  experienced  calendar  year  is  only  $19,459.00. 

the  running  at  largo  of  i'attle.  Both  1964  sheep,  235.214  swine.  While  these  in  mem  ne  d^ben^^^^  Provinces,  and  in  the  ever,  the  Gram  Exchange  as  an  or-  r,.„ult  of  debenture 

horses  and  cattle  are  wintered  out  on  i  figures  in  most  cases  suffer  slightly  nnid  un  fn  •'Saskatchewan  and  Alberca  ganization  has  been  siIcnL  It  has  ,j  ’  incurred  previous  to  1914,  Keen  Fompelition  For  Debentures, 

many  of  the  most  successfu.  stock  jin  comparison  with  the  high  marks  ?  ;;S;"both"<S2ita^'^  T^h"  f;Xtrng'\rsk"‘’*‘one" SngTsu're"  ‘P®-  ^-e  made  adjustment.s  The  demand  for  debentures  Issued 

farms  with  satis  actory  results.  Only  [reached  in  ‘he  war  imd  Post-war  marketing  task^  the  noo  s  J  S'  fSt'h  conSrable  smUss  The  [with  their  creditors  on  a  mutually  by  the  municipalities,  school  districts 

w'hen  occasional  high  winds  and  ■  years,  they  ind  cate  (hat  the  live-  debentures  presented  to  the  Xvisten  ‘  Im  Xrd  orthe  old  e«tabli.sL'd  grain  ««reed  basis.  Since  the  creation  of  and  rural  telephone  companies  of  the 

di  ving  pievails  is  shelter  le-  stock  Indus  ry  s  .  s  rong  P®'’*' ij^ocal  Government  Board  was  smaller  ipte  on  at  least  eom!  terms  with  the  firms  is  an  enviable  one,  however,  I ‘he  laical  Government  Board  on  Jan-  province,  is  keen,  particularly  among 

fhcTLnIS;.,!™™.';' (.-O  ,o„th  or  Iho  City  i*''-'  I"  »»«• MclZ  S'-  di’  "nT  ".iSro/  Ih.y  ''"'y  >.  1>»..  "orr.wids  by  citlos  1...  prospective  purcb'asers,  who  have 

tne  exceiiuona I  amount  Ol  siinsnine  ,  the  Board’s  history.  The  labor  con- A ‘w  „  ^  t,-  renresent  is  economically  sound,  been  restrained  to  a  marked  degree,  posted  themselves  on  the  resources 

dHio^  'The'cTtufliVnot  geVweiiii^^^^^^^^  non-revenue  bearing '  thiT'Lchievement  their  S  advice.  Sties  and  service  As  evidence  of  this  may  be  quoted  behind  these  securities.  In  fact,  so 

...  ...  I  i  jupplicatlons  incroasod.  and,  while  th6  caoIah  have  alwavs  been  available  to  the  statements  of  Saskatchewan  s  thre.e  active  is  the  competition  In  securing 

Sfs  fo'^  thXX'ind%’onse^^^^^^  lKocrind^s(ry^f  thf  Ganadl^^^  authorizations  granted  j ^  ^  ,  J  farmer,  and  their  aim  has  always  largest  cities,  showing  their  total  de-  for  instance,  rural  school  debentures, 

do  not  m  nd  the  coldPi  west  as  ho  'stockyardrof  f’hi^S  1”23  was  comparatively  small,  I  to  obtain  the  bc.st  prices  for  Denture  indebtedness  at  the  first  of  that  they  are  often  condiUonally 

norature  \ature  also  nrovldcs  a  bear  to  the  western  states  Eronfai'^P®^  exceeded  those  of  1922  by  'busily  engaged^in  promoting  the  their  customers  on  the  world’s  mar-  January.  1916,  as  compared  with  contracted  for  even  before  the  pro- 

Pvillw  provides  a  bear  to  the  western  ^22.546  in  amount,  the  he  kets.  “>eir  indebtedness  on  the  first  day  cedure  In  their  Issue  has  been  coiii- 


Soiiiid  Miinicipall.i. 

From  a  municipal  standpoint.  Sas- 


Of  the  301  rural  municipalities 
which  have  an  average  area  of  nine 
lowiiship.s,  not  one  of  them  Is  report¬ 
ed  to  be  in  default.  .As  an  indica¬ 
tion  of  the  caution  which  guides  this 
class  of  municipality,  it  may  be  men¬ 
tioned  that,  in  the  year  1923,  only 
two  applied  for  and  received  approv- 


Diiring  the  p 
school  districts 


past  year  many  rural  'producers  from  such  ent  orises.  hut  Established  Faeililies. 

s  and  rural  telephone  jj.  started  In  all  of  the  Throughout  the  controversy,  how- 

'An  in  ifIVV  nnH  fniinrt  I*.  *  .  ..  i _  ai.,  _ 4_  ttx _ i _ _ _  .... 


perature.  Nature  also  provides  a  bear  to  the  western  states.  ‘■''•oni  a  '  ainount  the  engaged  in  promoting  the  their  customers  on  me  worm  .s  mar-  . 

thicker  coat  of  hair.  marketing  point  of  view  these  yards  |numbe  and  $2-.o46  in  amount,  the  gchemes.  It  Is  not  to  be  kets.  i,  v  ®  r- 

While  the  Fordney-.Mcfumber  tar-  are  exceptionally  favorable.  They,  (4  ontiniicd  on  Fage  12)  wondered  that  in  the  course  of  this  In  Saskatchewan,  of  course  ‘|i®|®‘  •  y  a  . 

iff  of  the  Fnited  States  was  naturally  were  constructed  by  the  three  Can-:  - - - - -  activity  the  Grain  Exchange  and  the  Pool  scheme  Is  a  competitor  ■ot  me 

a  hard  blow  to  western  Canadian  adian  railways  each  of  which  was  (The  yards  cover  about  sixty  acres  system  of  marketing  which  It  repre-  Sask^chewan  Co-operative  Elevator 
stockmen  a  readjustment  of  market- i  vested  with  one-third  interest  In  jand  have  a 'capacity  which  will  take  sents  came  In  for  criticism.  Dc-  Co.,  the  largest  enterprise  or  us  Kinu 


year:  pleted.  On  April  14th  of  this  year 

Total  dab  in-  Total  deben.  Saskatchewan  government  5  per 

dobtednc.M.s(Iess  indrbtrdnass  cent.,  20  year  debentures  for  two 
s  nkingfund)  (le.'^s  .sink,  fd.)  ,,,,  .  . 

Tan  1  191«  Jan  1  19  '3  million  dollars  were  sold  at  a  cost 


ing  conditions  is  taking  place  and  'them.  They  provide  an  absolutely  care  of  about  10,000  head  of  cattle,  pressed  wheat  prices  and  poor  crops  In  ibe  world.  It  controls  some  400  Vagina  .  $10,011,319.75  $8,999,110.94  to  the  province  of  5  1-3  per  cent., 
the  interest  in  livestock,  particularly  ! free  and  open  market  w)ieve  1 1 0,000  hogs,  and  4,000  sheep  at  one  in  many  areas  have  brought  their  elevators,  and  has  Its  o\vn  terininw  V'lqsofii’oo  o'Us'qio'ks  terms  the  province  had  ever 


me  inieresi  in  ii\fsioch.  [luriicuiariy  ;  iree  .uiu  u|ft-u  inaiivci.  nr.uee  auu  t.vuv/  ouccij  ai,  uuc  lu  umux  aiean  ua*.;  u.uubuv  .i.ci.  - - -  ■  -y  i _ .j  in  a-  ■: 'iQ?  nfi?  no 

In  sw'ino  and  dairy  cattle  is  being  (the  farmer  has  every  oppor-  time.  The  yards  are  the  largest  In  own  troubles  to  the  farmers,  and  it  Is  elevator  facilitle^s  at  the  head  of  the  j _ I _ - _ 

sustained  to  a  remarkable  extent,  tunity  to  market  his  livestock  un-  Canada  and  represent  an  investment  not  surprising  that  some  of  the  re-  lakes.  It  can  take  wheat  irom  me  $22,627,608  32 

With  the  development  of  the  over-  'der  the  most  favorable  conditions,  of  about  a  million  dollars.  I  suiting  Irritation  should  be  directed  (Continued  on  Page  16)  Total  decrease  •  ■  • 


nose  Jaw'  5,392,063.00  5,128,319.68  received  on  the  sale  of  Saskatchewan 

$22,627,608  32  $21,647,336.60  debentures,  payable  as  to  principal 

Total  decrease .  $880,271,72  1  and  interest  in  Canada  only. 
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i  A  •  «  »  «  •  •  $448,076,000,  a  decrease  of  $.'*7,242,000 

I  r  Ifl  which  brings  the  total  value  of  1923 

*  I  111/11  111  almost  back  to  the  1921  level  of  $4J4.- 

SsiSKEltchcWEint  $450e000«000  total  figures  may  be 

I  ^  interesting  they  do  not  represent  the 

“  \  .  farmers  net  income  and  that  Is  the 

Impressive  Aggregate  Value  of  Field  Crops,  Live  Stock,  Etc.,  in  main  factor  to  take  into  considera- 
Single  Year — Comparisons  of  Actual  ResulU  in  Past  Two  tlon,— the  income  from  that  portion 

of  this  production  which  was  sold  by 

Years— Net  Income  of  Farmers. 

„  ,  ,  w  •  .V  -  »i«ij  Income.  We  estimate  that  the 

One  of  the  most  complete  re-  There  are  a  number  of  other  field  sold  210,000,000 

views  that  has  been  given  of  the  crop®  detailed  by  the  Bureau  of  Sta-  ^u.^hels  of  wheat  at  an  average  of 

crop  situation  as  it  affects  Sas-  tist  cs  of  less  importance  in  the  gen-  gg^  ^ 

katchewan  from  year  to  year.  eral  scheme  of  things  than  those  se-  ^jge.soo.OOO.  It  is  estimated  also 

was  contained  in  the  Biidget  lected  for  reference  here  t^day.  gpg 

Speech  of  Hon.  Chas.  Dun-  Among  these  I  note  with  some  in-  35^  ^ 

ning.  The  figures  for  1923,  as  m  1022  to  61  813  $7,500,000;  6,000,000  bushels  of 

to  acreage,  production  and  value,  from  38,845  acres  in  1922  to  61,813  bushel  $2  100  000- 

'  cannot  as  yet  be  compared  with  acres  in  1923.  Agriculturists  will  JSc  a  bushel  $2  100  000 

192.,  9.r.l.ul.r.2  I.  .he  ,.o  l.l-  „"f.  “'AhJl.'.S  SX.,  Usw".”  4.!:5a'»°llil''oV  Se'.;t 

ter  aspects,  but  however  these  gives  Promise  f  45c  a  bushel.  $1,800,000;  dairy  pro¬ 
may  work  out  finally,  and  whe-  corn  in  the  agriculture  oT  Saskat-  $6,586,122;  Vool  clip,  $157,- 

ther  1924.  1923  and  1922  be  taken  chewan.  _  UrA. _ 1 _ j  .a  aaa  aaa. 
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232  Portage  Avenue 

WINNIPEG 


THE  JOHN  MACGREGOR£BAKER 

COMPANY,  LIMITED 

Dealers  in 
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OF  NO  LESS  IMPOR¬ 
TANCE,  than  the  thought 
you  give  to  your  invest¬ 
ments,  is  the  consideration 
given  to  the  selection  of 
those  intrusted  with  your 
instructions  or  from  whom 
you  seek  advice  in  these 
matters. 
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GENERAL  INSURANCE 
And  FINANaAL  AGENTS 

Negotiations  and  arrangements  carried  out  for 
Manufacturers*  representatives. 


I  One  of  the  most  complete  re- 
I  views  that  has  been  given  of  the 
I  crop  situation  as  It  affects  Sas- 
!  katchewan  from  year  to  year, 

I  was  contained  in  the  Budget 
j  Speech  of  Hon.  (,'has.  A.  Dun- 
1  ning.  The  figures  for  1923,  as 
I  to  acreage,  production  and  value, 

I'  cannot  as  yet  be  compared  with 
i  1924,  particularly  In  the  two  lat- 
I  ter  aspects,  but  howeverr  these 
may  work  out  finally,  and  whe¬ 
ther  1924,  1923  and  1922  betaken 
as  a  unit  basis,  the  comparisons 
cannot  but  strengthen  faith  in 
the  future  of  this  Western  Pro¬ 
vince.  The  statement  by  Mr. 
Dunning  In  a  review  of  agricul¬ 
tural  products,  was  as  follows:  — 
Acreage  I’lider  Cultivation. 

Our  wheat  acreage  in  1923  was 
slightly  increased  as  compared  with 
the  previous  year.  The  final  estl- 


What'  then  is  the  total  aggr^ate  PSO;  game  and  furs,  $2,000,000;  poul- 

■try  and  products,  $4,750,000;  Jive 


h’alue  of  our  grain  and  field  crops 


in  1923  as  compared  with  1922  ?  Add-  $8,000,000. 

ing  together  all  the  items  I  have  Thus  wo  have  the  total  value  of 
dealt  with  and  also  the  smaller  ones,  what  might  be  called  the  farmers’ 
we  find  that  in  1923  the  aggregate  exports  from  the  farm,  the  jnoney 
value  of  our  grain  and  field  crops  which  came  to  the  fanner  as  a  re- 
was  $249,213,000  as  against  $296,877,-  suit  of  operations  in  Saskatchewan  in 
000  in  1922,  or  a  decrease  In  aggre-  1923  of  $171,557,750  compared  with 
gate  of  $47,664,000.  $232,524,300  in  1922. 


Canadian 

Government,  Municipal  & 
Industrial  Bonds 

Insurance— Mortgage  Loans 
Real  Estate— Rental  Agents 

Allan,  Killam  &  McKay,  Limited 


Established  1893 


364  Main  Street 


Winnipeg 


the  previous  year.  The  final  estl-  of  $47,664,000.  $333,534,300  m  1933. 

'mate  of  the  Bureau  of  Statistics  in-  Live  Stock.  *  •  '  ^ 

jdicate  12,791,000  acres  of  wheat  as  Turning  to  live  stock  the  aggregate  DCTTPD  PnCITIHM 
(against  12,332,000  acres  in  1922.  an  value  I  find  decreased  from  $175,-  Dt  I  I  Lit  lUvIllUli 
'increase  of  450,000  acres.  The  aver-  000,000  in  1922  to  $163,500,000  in  1923.  MIIMIPIDAI  ITIITC  CACtf 

‘age  yield  of 'wheat  was  slightly  lower  i  have  here  .some  figures  which  in-  ITIUlilvIr  HLI I  ILv  wnwAa 

in  1923  than  in  1922.  In  1922  the  dlcate  the  changes  which  have  taken.  fronNinied  from  Poire  111 

final  estimate  of  average  yieW  was  place  and  which  bring  about  that  re-  increase  being  mainly  in  village  and 
20.2  bushels  per  acre  and  In  1923  ductlon  in  aggregate  values  of  live  schools. 

1 19.75  bushels.  stock.  In  the  matter  of  horses,  for  Debentures  authorized  for  school 

i  One  Important  difference  between  instance,  the  number  decreased  from  purposes  In  the  year  showed  an  la- 
ithe  two  years  arises  in  connection  1,152,409  in  1922  to  1,145,875  in  1923,  crease  of  66  per  cent,  in  number  and 
! with  the  average  price  received  by  a  decrease  of  6,534  head  of  horses,  appre  mately  113  per  cent,  in 
I  the  farmer.  In  1922  the  average  Our  cows  were  also  reduced  amount  as  compared  with  the  previ- 
1  price  received  by  the  farmer  at  the  in  number  from  456,006  In  1922  ous  years,  the  figures,  after  deduct- 
'  local  point  was  85c  per  bushel  for  to  403,813  In  1923,  a  reduction  of  ing  issues  defeated  bv  the  ratepayers, 
wheat.  In  1923  the  estimate  is  65c  62,193  head.  The  average  value  of  being  $1,004,121  in  1923  as  against 
I  per  bushel  or  a  decline  of  20c  per  these  cows  is  stated  to  be  $50.00  in  $472,250  in  1922.  Applications  pre¬ 
bushel  in  the  average  price  received  1922  and  $40.00  in  1923.  sented  to  the  Board  for  permission  to 

'  by  the  farmer.  In  other  cattle  there  is  a  decrease  borrow  mone^  by  way  of  debenture 

j  At  first  glance  T  thought  the  de-  all  ^long  the  line  except  in  connec-  showed  a  desire  in  the  majority  of 

partinent  was  undere.stimating  the  tion  “with  steers  which  show  an  in-  cases  to  eliminate  all  that  was  not 

!  average  price  per  bushel  for  wheat  crease  in  number  of  31,000  head.  In  J  actually  required, 
jfor  the  1923  crop.  I  thought  they  connection  with  sheep  I  note  a  de-j  From  the  cities  29  applications  ag- 
I  were  quite  cnnseiwative,  bst  when  crease  of  54.000  in  the  year  under  re-  gregatlng  $857,354  were  received.  Of 
one  bears  in  mind  the  fact  that  the  view,  there  being  191.937  in  1922  these  three,  totalling  $206,483,  wme  ■ 

1922  crop  was  one  of  the  most  uni-  and  137,240  in  1923.  refused  and  in  ten  cases  reductiefns 

form  crops  in  grading  we  have  bad  But  the  lowly  swine  still  maintains  J'^^ce  made  to  the  amount  of  $79,461. 
for  many  years  and  that  the  1923  the  premier  place  so  far  as  increase  1  ct,  ? fp  fnr  ' 

I  crop  was  not  only  very  dirty  but  in  number  is  concerned.  A  year  Twenty  applications  for  | 

I  also  had  a  much  greater  diversity  ago  I  noted  considerable  increase  In  received  from  ’row4s  f^tSling  $S  ' 
of  grade,  much  more  of  low  grade,  the  number  of  swine  on  the  farms,  ^.^re  refused  and  I 

the  estimate  I  believe  will  be  found  The  numbers  a  year  ago  were  In  ex-  ^ne  authorization  of  $3,000  was  sub-  ' 

to  be  fairly  accurate.  cess  of  any  previous  year  and  this  sequently  cancelled,  making  the  net , 

Difference  in  Prices.  year  again  we  note  an  increase  from  amount  authorized  $146,926.  | 

The  figures  I  have  just  given  re-  563,000  head^to  659,000,  or  an  in-  Twenty  applications  by  villages  are  j 
veal  that  so  far  as  total  production  crease  of  96,798  head.  listed  aggregating  $69,775;  eight  of 

of  wheat  is  concerned  the  province  Taliie  of  Products.  these,  amounting  to  $39,200,  were  re- 

produced  slightly  more  in  1923  In  These  are  the  figures  which  make  f'^sed  and  reductions  amounting  to 
volume  than  in  1922.  The  final  fig-  up  the  aggregate  I  first  mentioned  of  *5.6|25  were  made  in  four,  the  n^et 
lUres  are:  250,167,<';00  bushels  in  1922  $163,500,000  in  1923,  a  reduction  of  authorizations  amounting  to  .$25,950.  | 
and  252.622.000  buShels  in  1923.  $12,003,000  in  aggregate  value  from 

•v^iTSic'e"  <1"  "f-  SeSftto  both  « 

average  pilces  rereiveci  nj  me  larm-  ures  of  live  stock,  field  and  grain  --antpH  fnr  thofr  full  pmmint  A 

rons\Me^^?ie"roduef7on^m  the"'aggro“  u^g^egate  in  fgrge  part  of  the  debentures  issued  I 

considerable  reducf ion  in  the  aggre-  ^rder  to  arrive  at  the  total  value  of  during  1923  by  local  authorities  In! 

^  production  and  animals  on  Saskatchewan  were  absorbed  by  prl- 

Mn  192..  the  .aggregate  value  of  the  farms  we  find:  in  1922  the  aggregate  vate  and  institutional  investors  in' 
(wheat  production  of  the  province  ^-aiye  was  $.605,318,000,  and  in  1923  the  province 
stood  at  $212,642,000  and  in  1923  it  ■  ■  ‘ 

dropped  to  $164,204,000,  a  reduction 
in  wheat  value  In  1923  of  over  $48.- 
000.000, 

In  the  matter  of  oats  the  acreage 
suffered  a.  slight  decrease  in  1923  as 
compared  with  1922.  There  were  , 

.6,098,000  acres  in  1922  as  compared  «  /.  • 

with  4.898,000  acres  In  1923.  The  A  GREAT  NeWSpapST  S  OWIl  feCOrdS  01  it 

from"'372  bushHs^^^^^^^  -  financial-  men  and  business  students  v 

1923  A  wet  year  is  usually  a  good  Valuable  iudex  on  commercial  condi 

lone  for  oats  from  the  point  of  view 
of  yield.  There  was  an  Increase, 
therefore,  in  the  aggregate  oat  pro- 


THE  WINNIPEG  TRUSTEE 
COMPANY  OF  CANADA 

President . W.  H.  Cross.  Vice-President. ..  .H.  Chevrler 

Managing-Director . M.  J.  A.  M.  de  la  Glclals. 

ASSETS  AT  DECEXBEB  Slat,  1828. 

Capital  Assets  Inclnding  cash  debentnres  and  loans 

and  Head  Office  bnildlnit . $  271,881.94 

Loans  affected  to  guaranteed  investors .  121,195.88 

Estates  under  administration^  assets .  2,840,248.52 

We  are  ready  to  Invest  monies  for  clients  on  a  guaranteed  basis 
from  5%  to  6%  where  we  guarantee  Intere.st  and  principal  and 
Where  the  client  has  also  the  guarantee  of  the  loan  allocated  to  him. 


H.  A.  TUBBY,  Pre».  PHILIP  C,  LOCKE,  Vice-Pres. 

J.  W.  THO.MSON,  Treas. 


HAROLD  A.  TUBBY. 

&  COMPANY,  LIMITED 

Government,  Municipal  and 
Corporation  Bonds 

MINING  CEAIMS  IN  NORTHERN  MANITOBA  FOR  SALE 


Paris  Building 


WINNIPEG 


ductlon  from  179.708,000  buBhel.s  in 
1922  to  218.075.000  bushels  in  1923. 
Here  again,  however,  we  come  to  the 
question  of  average  v-nlue  ,•  to  the 
farmer  per  bushel.  As  In  the  case 
of  wheat  the  average  value  of  oats 
to  the  fanner  per  bushel  at  his  local 
point  decreased  from  29c  in  1922  to 
25c  in  1923.  In  spite  of  this,  how¬ 
ever,  the  aggregate  value  of  the  oat 
crop  increased  from  $52,115,000  in 
1922  to  $54,519,000  in  1923,  or  an  in¬ 
crease  of  over  $2,000,000  in  aggregate 
value. 

Nearly  20,000,000  Bushels  of  Barley. 

The  barley  acreage  shoVs  only  a 
slight  increase — 636,000  acres  in  1922 
and  640.000  acres  in  1923.  The  aver¬ 
age  yield  is  estimated  to  be  30  bush¬ 
els  in  1923  as  against  29  bushels  in 

1922.  The  aggregate  production  in¬ 
creased  from  18,511,000  bushels  in 

;i922  to  19,278,000  bushels  in  1923,  or' 
about  three-quarters  of  a  million 
bushels  Increase.  Again,  however, 
coming  to  the  price  factor  we  find 
I  the  average  price  received  by  the 
I  farmer  slightly  declined  in  connec- 
jtion  with  this  grain, — 38c  in  1922  and 
35c  in  1923.  On  account  of  this  de¬ 
crease  the  aggregate  value  of  barley 
production  was  slightly  reduced  $6,- 
971.000  in  1922  and  $6,747,000  in 

1923. 

Regarding  flax  the  acreage  was 
very  close  together  in  each  of  the 
years  under  review'.  In  1922  there 
were  466,000  acres  and  In  1923  there 
w'ere  465.000  acres.  The  average 
yield  increased  from  8%  to  ll^i 
bushels.  The  total  production  In¬ 
creased  from  4.079,000  bushels  in  j 
1922  to  5,493.000  bushels  in  1923  or 
about  1,400,000  bushels  Increase.  The 
av'erage  price  for  flax  Increased  from 
$1.71  in  1922  to  $1.76  per  bushel  In 
1923.  The  aggregate  value  in¬ 
creased  from  $6,975,000  in  1922  to  $9,- 
614,000  In  1923. 

Itiin<in  Waves. 

In  connection  with  rye  I  have 
(noted  a  very  considerable  reduction 
j  in  the  acreage  devoted  to  this  grain.  | 

I  Having  had  some  personal  experl- 1 
ence  of  it  on  my  own  farm  I  can  un- 1 
derstand  the  reduction  in  acreage.  , 
While  It  is  a  variable  crop,  we  tend  | 
as  a  people  to  run  in  waves,  to  run  I 
rather  too  far  in  a  given  direction.  ! 

I  Rye  has  its  place  but  that  place  is! 
not  to  supplant  all  the  other  grasps  ■ 
or  to  become  a  'jiain  money  crop  in  ; 
any  sense.  The  acreage  decreased  ’ 
from  900.000  acres  in  1922  to  569.000 
acres  in  1923.  The  average  yield 
Is  also  down  from  18  bushels  in  1922 
to  141,^  bushels  for  fall  rye  in  1923 
and  16 ‘>4  bushels  for  spring  rye.  j 
The  total  production  of  rye  in  1923 
is  estimated  to  be  11,094,000,  which  , 
iB  a  considerable  reduction  from  16,-  ( 
164,000  bushels  in  1922.  The  aver- 1 
age  value  is  also  dow-n  from  53c  in  I 
1922  to  46c  i«  1923.  The  aggregate  ' 
value  of  rye  In  1922  was  $8,567.-  • 
000  and  in  1923  Is  estimated  to  be ; 
$3,862,000.  I 


A  GREAT  Newspaper’s  own  records  of  its  volume  of  advertising  may  furnish 

financial-  men  and  business  students  with  a  /Leading  statistical  organization,  now  rcguUrly'. 
valuable  index  on  commercial  conditions.  V  quote  these  records  as  business  indicators./ 

THE  WINNIPEG  FREE  PRESS 

ran,  during  the  first  8  months  of  1924: 

(January  1  to  August  31,  inclasire) 

QQA  .  /  NATIONAL  DISPLAY 

5  OOD  measured  agate  lines  of  ADVERTISING 

TTiis  was  231,243  lines  more  than  in  the  same 
period  of  1923. 

Up  to  July  31,  1924,  the  gain  over  1923  was  only 
76,663  lines.  ' 

•Two-thirds  of  the  year’s  net  increase  in  volume  of 
National  Advertising — 154,580  lines — was  made  in 

August. 

The  same  ratio  of  gain  is  being  maintained  into 
September,  as  this  is  being  written- 

WHY? 

Because  Merchants  and  Manufacturers  with  national  distribution  of 
products  for  sale  believe  that  business  in  the  West  is  on  a  more 
sound  and  stable  basis,  that  the  upward  swing  has  arrived;  and  they 
are  paving  the  way  for  it. 

The  same  reasoning  applies  to  Financial  Advertising,  Winnipeg 
is  becoming  established  as  a  stabilized  market  for  securities.  Its 
absorbing  capacity  for  issues  may  be  confidently  counted  on  to  in¬ 
crease. 

All  Financial  Announcements  ■  and  campaigns 
should  appear  in  the  financial  pages  of  the  Win¬ 
nipeg  Free  Press — Western  Canada’s  daily  fiscal 
,  authority. 

General  issues,  Bank  publicity,  and  Investment 
-  Bankers’  business  promotion  advertising  should  not 

only  appear  in  the  Daily  FREE  PRESS,  but  also 
in  the  FREE  PRESS  PRAIRIE  FARMER— the 
rural  newspaper  of  the  West.  Circulation  85,000. 

ytsi  Your  Advertising  Agency. 

MANITOBA  FREE  PRESS  COMPANY,  LIMITED 

WINNIPEG 


MONTREAL 
Chas.  A.  Abraham 
282  St.  James  St. 


TORONTO 
Edgar  J.  Gny 
802  Boyal  Bank. 


FREE  PRESS  Dominance.  —  Few  newspapers  in  America  regularly  carry  more  National  Display  advertising 
than  the  Winnipeg  Free  Press;  due  first  to  the  precedence  of  newspapers  over  all  other  advertising  media  in  Can¬ 
ada  ;  second,  to  the  importance  of  the  Western  Canadian  market ;  third,  to  the  dominance  of  the  FREE  PRESS 
publications  in  Western  Canada. 


mmi 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  17,  1924, 


THE  LAND  OF  OPPORTUNITY 


77ie  Pivotal  Province  of  the  Dominion 


Manitoba,  the  oldest  of  the 

Prairie  Provinces,  has  a  record 
of  growth  and  development 
which  furnishes  one  of  the  romances  in 
the  history  of  Canadian  progress.  Of 
all  the  western  provinces  it  most  closely 
approximates  the  position  of  old  On¬ 
tario  in  the  wide  diversity  of  its  farm¬ 
ing  activities  and  in  the  varied  character 
of  its  industrial  development.  It  of¬ 
fers  a  most  alluring  field  for  invM- 


which  in  the  future  will  be  a  great  asset 
to  the  wealth  of  the  province.  Cheap 
and  abundant  power  is  available  for 
the  mining  requirements  and  the  initial 
transportation  difficulties  are  being 
overcome. 

The  discoveries  and  the  mining  ac¬ 
tivity  already  undertaken  warrant  con¬ 
fidence  in  the  expectation  that  Mani- 
■  toba  will  be  the  scene  of  the  next  great 
mining  boom  in  Canada,  rivaling  in 
this  respect  the  gold  fields  of  Northern 
Ontario.  There  are,  in  fact,  15 
known  mineral  zones  belonging  to  the 
Pre-Cambrian  formation  in  which  base 
and  precious  metals  are  found.  These 
include  The  Pas  mineral  belt,  the  Hay 
Lake  area  east  of  Lake  Winnipeg,  the 
Rice  I^ke  and  Long  Lake  areas  west 
of  Lake  Winnipeg,  and  the  Bird  and 
Bear  River  areas  north  of  Lac  du  Bon¬ 
net.  In  these  territories  copper,  gold, 
subsidiary  nickel,  silver,  lead  and  zinc 
are  found. 

The  Athapopuskow  Lake  section  in 
The  Pas  section  has  produced  $2,000,- 
000  in  copper  and  has  a  property .  of 
16,000,000  tons  proved  up  and  with 
many  likely  prospects.  In  addition, 
it  has  subsidiaries  of  gold,  silver,  lead 
and  zinc.  The  Bird  and  Bear  River 
areas  are  adjacent  to  transportation 
and  have  the  additional  advantage  of 
ample  power  facilities.  These  are  cop¬ 
per  areas  with  substantial  showings  of 
nickel  and  some  cobalt.  Gold  is  the 
prindpal  mineral  in  the  Elbow  and 
Wekusko  Lake  areas  as  well  as  in  the 
Hay  Lake,  Long  Lake  and  Rice  Lake 
areas.  In  the  Star  (Falcon)  Lake 
section  east  of  Winnipeg,  gold  in  con¬ 
junction  with  tungsten  and  molyb¬ 
denum  is  found. 

Owing  to  the  fact  that  they  are  com¬ 
paratively  recent  discoveries  not  enough 
diamond  drilling  has  been  done  in  the 
Bird  and  Beaver  River  areas  to  estab¬ 
lish  definitely  the  extent  of  the  ore 
bodies.  Surface  showings,  however, 
are  most  promising.  The  location  of 
this  section  is  very  favorable  to  devel¬ 
opment.  The  Manitoba  Power  Co. 
is  developing  168,000  h.p.  only  twenty 
miles  south-west  of  thin  territory. 

Owing  to  the  low  market  prices  for 
the  base  metals  the  gold  mining  has 
been  in  the  forefront  of  popular  atten¬ 
tion.  While  this  industry  is  as  yet 
scarcely  beyond  the  prospect  stage  in 
Manitoba,  development  has  been  car¬ 
ried  to  the  .300-foot  level  in  the  Rex 
and  Bingo  properties  with  the  most  en¬ 
couraging  results.  In  many  of  the 
mining  properties,  in  fact,  the  surpris¬ 
ingly  rich  surface  showings  continue  at 
greater  depth  and  improve  in  value  as 
they  descend.  The  great  need  now 
is  capital  to  carry  on  the  development 
to  the  production  stage. 

The  provincial  finances  are  on  a 
sound  basis,  and  the  security  for  capital 
is  nowhere  more  zealously  guarded  than 
in  Manitoba. 


As  the  oldest  of  the  settled  areas  of 
the  west  it  has  made  the  most  progress 
in  adjusting  itself  to  the  changed  con¬ 
ditions  which  world  market  require¬ 
ments  have  imposed,  with  the  result 
that  rapid  advances  have  been  made  in 
the  way  of  mixed  farming.  Manitoba 
is  in  consequence  no  longer  dependent 
upon  a  single  crop,  although,  as  is  the 
case  this  year,  the  wheat  sdeld  is  a 
great  source  of  revenue. 

,  The  most  recent  estimate  of  the  Fed¬ 
eral  Department  of  Statistics  places  the 
wheat  crop  of  this  province  at  43,286,- 
000  bushels.  If  the  present  advan¬ 
tageous  market  conditions  are  main¬ 
tained  the  revenue  from  this  source 
will  not  be  far  from  double  that  ob¬ 
tained  for  the  1923  wheat  crop. 

The  diversity  of  Manitoba’s  farming 
activity  may  be  seen  in  the  fact  that 
last  year  $64,257,603.04  was  receiv¬ 
ed  from  other  products  than  wheat.  At 
the  Union  Stock  Yards  in  Winnipeg, 
248,241  farm  animab  were  marketed, 
the  estimated  value  of  the  livestock 
production  for  this  year  being  $9,150,- 
000.  From  wool  a  revenue  of  $91,- 
993  was  derived,  and  12,000,000 
dozen  eggs  sold  for  $2,280,000.  From 
poultry  the  returns  were  $1,045,700, 
while  from  Manitoba  apiaries  honey  to 
the  value  of  $456,256  was  sold.  Field 
crops  other  than  wheat  brought  the 
farmer  $38,727,700,  while  dairy  pro¬ 
ducts  brought  an  additional  $12,497,- 
944.04. 

Manitoba  has  an  abundance  of  , 
water  power  which  is  marketed  cheaper 
than  anywhere  else  on  the  continent. 
Its  upi^,  Winnipeg,  the  third  largest 
city  in  Canada,  is  already  a  big  factor 
as  an  industrial  centre.  Because  of 
its  strategic  position,  its  remarkable 
railway  facilities  and  cheap  power,  it  is 
destined  not  only  to  become  a  great 
manufacturing  city  but  one  of  the  most 
important  distributing  centres  on  the 
continent. 

In  the  Manitoba  northland,  almost 
untouched,  lie  resources  of  the  greatest 
value.  Timber  and  pulp 'wood  abound, 
and  the  rich  mineral  deposits  await  only 
the  necessary  capital  for  their  develop¬ 
ment.  The  work  already  done  on  the 
extensive  copper,  gold  and  silver  pro¬ 
perties  of  the  north  have  established 
the  presence  of  vast  rich  ore  bodies 


FABLIAMENT  BUILDIIIGS,  WDriTIPEO,  MAITIIOBA. 


Hon.  F.  M.  Black.  Provincial  Treasurer  of  Manitoba,  has  issued  a  pre¬ 
liminary  Statement  covering  the  finances  of  the  Province  for  the  fiscal  year 
ending  August  31,  1924,  which  definitely  establishes  a  surplus,  replacing 
deficits  for  several  previous  years. 

“From  tentative  figures  furnished  to  the  Provincial  Treasurer — which 
have  yet  to  be  finally  verified  by  the  comptroller-general — it  would  appear 
that  for  the  financial  year  ending  August  31.  1924,  the  province  of  Manitoba 
will  have  paid  not  only  current  revenue,  but  may  have  a  small  surplus  over 
and  above  all  requirements,"  declares  the  Treasurer. 

“This  very  satisfactory  result  has  been  accomplished,  not  by  an  increase 
in  revenue  over  what  was  estimated — indeed,  the  preliminary  figures  indicate 
that  the  revenue  has  been  somewhat  less — but  by  a  substantial  reduction  in 
expenditures. 

"The  figures  appear  to  indicate  that,  after  deducting  interest  charges 
(which  are  greater  than  they  were  in  1921 ),  the  services  of  the  province  have 
been  carried  on  for  approximately  $1,000,000  less  than  they  were  in  that  year. 

“The  Provincial  Treasurer,  in  his  Budget  Speech  of  February,  1924,  an¬ 
ticipated  a  deficit  of  $450,000,  which,  in  order  to  effect  an  equilibrium,  must 
be  at  least  the  amount  of  the  reduction  in  expenditures. 

“This  is  the  first  occasion  since  the  year  1919  that  the  current  revenues 
and  expenditures  of  the  province  have  not  shown  a  deficit." 

FUNDED  DEBT. 

Funded  debt  as  of  August  31,  1923  .  $72,369,000 

Invested  in  self-supporting  assets .  41,640,000 


Net  debt  of  the  Province 


REVENUE  AND  EXPENDITURE. 

Actual  year  Estimated  for 

end.  Aug.  3 1 ,  year  end.  Aug.  3  I 
1923.  1924. 

.  $  9.771.243  $10,604,306 

. . .  10,672, 3’2  *11,054,618 


Revenue  earned 
Expenditure  .  .  . 


•—Estimated  deficit  changed  into  surplus, 


PROVINCIAL  CABINET 


HON.  JOHN  BRACKEN — Premier  and  Minister  of  Agriculture. 

HON.  RICHARD  W.  CRAIG— Attorney-General. 

HON.  WILLIAM  REID  CLUBB — Munister  of  Public  Works. 

HON.  FRANCIS  MOLLISON  BLACK — Provincial  Treasurer  and  Minister 
of  Telephones  and  Telegraphs. 

HON.  DUNCAN  LLOYD  McLEOD — Municipal  Commissioner. 

HON.  CHARLES  REGINALD  CANNON — ^Minister  of  ^Education. 

HON.  ALBERT  PREFONTAINE — Provincial  Secretary,  Railway  Commit 
sioner  and  Provincial  Lands  Commissioner. 

HON.  NEIL  CAMERON— Minister  Without  Portfolio. 


H0\.  JOHN  BRACKEN, 
Premier  of  Manitoba. 


HON.  F.  M.  BLACK, 
Frorincial  Treasurer,  Manitoba. 
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THE 

MONARCH 

LIFE 

Is  a  Good  Company 

For  POLICYHOLDERS 
For  SALESMEN 


1924  New  Business  Increased 
35%  First  Seven  Months 

Features: 

Up-to-the-Minute  Policy  Contracts. 

Our  Salary  Continuance  Plan  provides  a 
Guaranteed  Salary,  as  long  as  you  live  or 
payable  to  your  wife  as  long  as  she  lives  — 
if  you  should  die. 

LOW  PREMIUMS.  HIGH  GUARANTEES. 
Liberal  Profits  Being  Paid  Policyholders. 

Non-Medical,  Double  Indemnity  and  Total 
Disability  Features  Available. 

For  further  particulars  apply  to 

J.  W.  W.  STEWART 

Vice-President  and  Managing  Director. 

Head  Office  -  WINNIPEG 

OUR  BRANCH  OFFICES  ARE  AT  YOUR  SERVICE  IN 
PRINCIPAL  CANADIAN  CITIES. 


FIRE 


HAIL 


OCCIDENTAL 

Fire  Insurance  Company 

Summary  of  condition  as  at  Slst  December.  1923. 

Capital  subscribed .  1500,000.00 

Capital  Paid-up .  200,000.00 

Premium  Income . . .  686,%0.21 

Surplus  on  Shareholders’  Account .  2%,313.82 

Surplus  on  Policyholders*  Account .  496,313.82 


C.  A.  RICHARDSON. 
President, 
MONTREAL. 


F.  J.  L.  HARRISON, 
Vice-President. 
WINNIPEG. 


Established  1879 


Incorporated  1912 


Alloway  &  Champion 


Limited 


Bankers  and  Brokers 

Winnipeg,  Canada 


Cable  Address,  “ALCHA”  Codest  Western  Union,  Liebers 


Bond  and  Belwnture  Corporation 
of  Canada  Limited 


Dealers  in 


I  Western  Municipal  Securities 
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I  |a  o ,  «  pp  .  a*  ■  ■  ■  •  given  by  statisticians  as  about 

'  IVlAniTOnA  1  Jir $13,000,000,  whUe  in  1918  it  was  In- 
!  *v*<*^***"U€*  VyitdO  VC  creased  to  over  $145,000,000  and  in 

I  11^  C*  1  F*  1  *a  a*  Winnipeg  alone 

riela  lOr  ^Oimcl  CilCDl0lLn.Ll011  c’^lmed  to  have  turned  out  over 
*  AVA  ki/VUAAAA  Asd A|JAVFA ACAAAVAA  $ioo,oo0,000  worth  of  wares,  and  to 

■  "  ■■  ■  "  '  I  have  had  a  payroll  for  the  year  of 

Province  Stands  Pre-eminently  in  Dominion  in  This  Regard  —  o'*®*"  $24,000,000. 

Rich  in  Mariy  Natural  Resources  Which  Still  Require  De-  Cereal  Industries, 

velopment  —  History  of  Turning  of  Lands  From  Virgin  An  Industry  natural  t6  the  city  and 
sw..h«  to  iwt  st.1.  oj  ivodudivity. 

in,  ,  TO  oo  TT„1  tot,  yr  c  TT  r  Toooo  ..  tn  the  near  future  Is  the  pro- 

'  To  quote  F;.  H.  Kltto,  F.R.G.S.:  ered  by  water  19,906  square  miles.  Auction  of  flour,  oatmeal  and  other  I 
!  "Manitoba  stands  out  pre-eminently  The  total  area  of  Manitoba  is  more  similar  lines  The  various  great  I 
j  among  the  provinces  of  Canada  as  a  than  double  that  of  the  British  Isles  milline  rornorationR  of  th«  Domi-ninn  I 
I  field  for  exploitation.  Rich  in  un-  or  of  the  combined  areas  of  Italy  and  have  established  plants  within  the 
!  developed  fisheries,  in  mineral  val-  Belgium.  It  is  greater  than  that  of  limitB  of  fhp  nrovinre  tnUine  arivan 
^ues  and  especially  in  agricultural  the  German  Empire,  of  Spain  or  of  t^ge  of  the  l^rge  annual  production 
[wealth,  it  extends  not  only  to  the  France.'  The  states  of  Maine,  New  material  of  the  highest  and 

'inspiring  and  Intelligent  settler  the  Hampshire,  Vermont,  New  York,  best  grade  TheOgilviesatanear- 
,  means  of  useful  Independence,  but  to  Massachusetts.  Rhode  Island,  Con-  Her  date  and  the  Western  Canada  In 
lithe  capltallBt  an  unlimited  opportun-  necticut,  New  Jersey.  Maryland,  Vlr-  mnrp  ppp^nt  PstahHaiipH  fhe^m 

jlty  for  economic  gain.”  glnia.  Delaware.  Pennsylvania  and  XL7n  wi/nipeg 

I  .An  Original  Grant  west  Virginia  h.ue  a  combined  area  have  built  up  imposing  mills  and 

The  whole  territory  which  now  that  Is  less  than  the  total  area  of  this  gU  ^g(.gj.gQ,,y  j.gqyjj.p  ' 

.comprises  the  province  of  Manitoba  Province.  The  land  area  alone  of  j  ments  to  carry  on  business  in  a  larg 
was  included  in  the  grant  made  by  Manitoba  exceeds  the  combined  areas  highly  successful  way  The  Iiak'-- 
[Charles  II.  to  the  Hud.son’s  Bay  Co.  of  North  Dakota,  South  Dakota  and  [pf  ^he  Wood.s  Milling  Company  has  a  i 
in  1670.  Its  early  history  Is  closely  Minnesota.  Of  the  nine  provinces  .^p^p^g  pjgpt  jg  portage  la  Prairie 
interwoven  with  the  fur-trading  ac-  of  C  anada  it  ranks  fifth  in  extent,  jgpj  the  -^jg  ,p  Lpgf  ,g  Brandon, 
fivities  of  the  latter  company.  It  was  Roughly  the  total  land  area  of  i  ^here  the  Western  Canada  has  also 
not  until  1812  that  the  first  serious  Manitoba  ma.v  be  put  at  150  million  L  jgi-gp  investment  in  a  produc- 
colonlzation  effort  was  attemptei.  acres.  Of  this  it  is  estimated  that  jj^p  pig^t  The  B  B  Rye  Flour 
During  this  year  the  Scotch  imml-  only  one-fifth,  or  30  million  acres  are  ^,,,,3  operation  In  Por-  ^ 

grant  party  organized  by  Lord  Sel-  suitable  for  agriculture.  This  esti-  ,  „  p-airie  Accordlna  to  the 
kirk,  reached  the  lands  which  had  mate,  however  would  be  materially  I, g^pg^  Government  figures,  the  capl- 
'bcen  a.s.signed  to  them  on  the  Red  Increa.sed  if  inferior  lands  or  lands  r*  .  .  .p^  ,  niiillne  industry  In 

River.  The  trials  and  hardships  en-  capable  of  being  reclaimed  by  drain-  Mg„,tobain  the  year  1920  was  $7,252,- 
dured  by  these  hardy  pioneers  have  age  or  other  undertakings  were  add-  The  developments  in  the  last 

served  as  the  background  for  many  •  four  years,  however,  would  probably 

..stirring  western  tales.  Of  Uie  30  million  acres  of  agricul-  ^p^gj  ^  $10,000,000. 

In  1869  the  Hudson’s  Bay  Com-  tural  land,  however,  less  than  half  is  ” 

,  pany,  after  a  series  of  negotiations  yet  occupied,  and  It  has  been  estab-  .Aleat  Packing. 

;  surrendered  Rupert's  Land  to  the  lished  that  little  over  one-quarter  has  The  meat  packing  is  another  natu- 
,  Imperial  Government  which,  in  turn,  improved.  For  the  year  1921,  for  ral  Industry  in  Manitoba  which  has 
transferred  it  to  the  Dominion  of  example,  the  provincial  returns  indl-  already  made  considerable  progress. 
.Canada  upon  payment  of  £300,000  cate  that  less  than  8,000,000  acres  Like  the  grain  business  the  livestock 
and  the  title  to  one-twentieth  of  the  were  actually  under  cultivation  or  business  is  centralized  in  Winnipeg. 

:  lands  which  had  been  covered  by-the  only  about  one-fourth  of  the  avail-  the  great  stockyards  of  St.  Boniface 
company’s  charter.  The  existence  able  land.  With  intensive  methods  representing  the  funnel.  J^ocal  packT 
of  the  province  of  Manitoba  began  on  of  cultivation  it  has  been  estimated  ing  plants  absorb  but  a  small  propor- 
.luly  15fh,  1870,  the  day  when  the  that  Manitoba's  arable  lands  are  tion  of  the  stock  received,  and  as  with 
transfer  of  the  territory  was  effect-  capable  of  sustaining  a  population  of  grain  the  greater  part  of  this  produc- 


Western  Empire  Life  Assurance 

Company 

1924  RESULTS  WILL  SHOW 

INCREASE  IN  INSURANCE  WRITTEN 
INCREASE  IN  INSURANCE  IN  FORCE 
INCREASE  IN  ASSETS 
INCREASE  IN  PREMIUMS  COLLECTED 
INCREASE  IN  INTEREST  COLLECTED 

Head  Office  •  Winnipeg,  Manitoba 


C.  D.  SHEPARD 


J.  V.  NUTTER 


■Aleat  Packing. 

The  meat  packing  is  another  natu- 


Established  1890 


AUTOMOBILE 


I  ed.  30,000,000  people.  tjon  is  shipped  out  of  the  province. 

I  Transporfalion.  A  Slender  Population.  There  Is  a  wide  field  at  St.  Boniface 

I  Naturally  the  transportation  faclll-  ,  At  the  present  time  the  population  for  meat  industries  of  every  descrlp- 
Ities  were  largely  the  measure  of  of  Manitoba  i.a  only  about  three  to  the  tion. 

!  early  development.  A  stage  line  square  mile.  If  the  occupied  land  According  to  the  census  of  Indus- 
I  between  the  village  of  Fort  Garry,  only  is  taken  into  consideration  tries  for  1920,  as  published  by  the 
I  which  later  became  the  city  of  Win-  the  population  would  be  30  to  the  Dominion  Bureau  of  Statistics,  there 
,  nipeg,  and  St.  Paul,  was  started  In  square  mile.  In  the  province  of  were  in  that  year  in  Manitoba  some 
;i871.  A  telegraph  line  was  built  the  Shantung,  Fhina.  there  are  over  3,-  eight  plants  engaged  in  the  meat  In- 
;  same  year  to  connect  Winnipeg  with  000  persons  to  the  square  mile,  dustry.  They  represented  a  capital 
the  United  States  at  Pembina  and  in  Manitoba  |)as  slightly  over  11,000  investment  of  $6,842,063.  Lumbering 
,1872  commercial  steamboats  on  the  square  miles  of  Improved  farm  lands  and  mining  industries  In  Manitoba, 
Red  river  heralded  the  disappearance  and  a  population  of  610,118.  Bel-  while  they  have  not  attained  any 
of  the  cart  caravans.  Railway  ser-  glum  with  a  total  area  of  11,373  great  proportions  as  yet,  will  loom 
I  vice  was  obtained  in  1878  when  a  square  miles  has  a  population  of  ,ip  large  in  the  developments  of  the 
line  was  completed  from  St.  Boniface  seven  and  a  half  million.  Japan  next  decade  or  two. 

to  Emerson  where  it  met  the  St.  Paul  [with  a  total  area  of  but  little  more  ■ -  -  -  '  ■ 

land  Pacific.  Meanwhile,  the  Can-  than  Manitoba’s  has  a  population  of 
adian  Pacific  Railway  was  built,  and  [over  fifty  millions.  Sweden  with 

ithc  first  transcontinental  train  pass-  an  area  of  172,963  square  miles  has  ||  "  . ' 

ed  through  Winnipeg  in  1886.  With  five  and  a  half  million  people,  while 

I  the  building  of  the  Canadian  Pacific  northern  Manitoba  with  similar  cli-  rii^— i— — — 

I  Railway  Manitoba  witnessed  a  boom  matlc  and  soil  conditions,  and  an 

I  of  wildest  proportions.  This  reach-  area  slightly  larger  has  but  20,000 

led  its  height  in  the  winter  of  1881-2  inhai>ltants  including  natives.  The 

i  and  exploded  in  the  following  spring,  little  European  republic  of  San  Ma- 

I  The  abnormal  growth  of  boom  days  rlno  has  but  38  square  miles  of  ter-  I 

I  was  followed  by  years  of  depression  ritory  and  a  population  of  11.000.  A  A  Ka^?  xJ*  " 

since  when  a  steady  healthy  growth  single  township  in  Manitoba  con-  | 

'■  has  prevailed.  tains  36  sections  of  one  square  mile  i  w 

Aprlonlfiire  in  Lead.  each.  Allowing  a  family  of  five  to  I 

Manitoba’s  greatest  natural  resource  every  quarter  section,  a  high  aver- 
is  its  immensely  fertile  agricultural  age,  there  would  be  found  760  people 
I  land,  and  agriculture  Is  naturally  its  on  38  sections,  the  equivalent  atea  of 
[fundamental  and  basic  industry.  The  this  republic. 

total  area  of  the  province  is  251.832  One  of  (he  goveenment  publica- 

I  square' miles,  of  which  the  land  area  tlons  has  summarized  the  land  situn-  /4CC 

[is  231,936  square  miles  and  that  cov-  tion  as  follows: 

j  Areas. 

Acres 

Total  area  of  province  .  162.938,720  Paid-UC 

|Total  land  area  . .  151,751,040, 

[Total  area  under  water . . •* .  11,187,680 

[Area  within  surveyed  tract  (Jan.  1,  1922)  . . .  35.572,128 

[Area  estimated  suitable  for  cultivation  .  30,000,000 

Area  under  crop.  1921  . . .  ...  • . . . . . . . .  7,711,313  |  5%  Interest  allowet 

Disposition  of  Surveyed  Areas. 

Area  under  homestead  (including  military  homesteads)  .  8.367,000  i  I  One  year  and  U] 

Area  under  half-breed  scrip,  sales,  special  grants,  etc .  5,094,700  | 

Area  granted- to  railway  companies . .  3,566,997  j 

Area  granted  to  Hudson’s  Bay  Company  . . . .  1,196,700  coraiaiiy  invite 

Area  of  School  Land  Endowment  (1-18  of  area  surveyed  in  sec-  | 

tions)  . i .  1,6.30,600  ;  | 

Area  under  timber  licenses .  909,800  i  1^— — 

Area  under  grazing  leases  . .  140,60(1.' 

Area  of  forest  reserves  and  parks  . . . ." .  2,386.700  ■  _ 

Area  reserved  for  forestry  purposes  (inside  surveyed  tract)...  746.300  j 

Area  of  road  allowances . . 974.700  [  I  ' 

Area  of  parish  and  river  lots . . .  505.211 

Area  of  Indian  reserves  . . .  433,860  ^1^1  # 

Area  of  Indian  reserves  surrendered  .  87,560  I  I  ^  St 

Area  of  water-covered  lands  (inside  surveyed  tract) .  4,255.500  * 

I  Area  now  available  for  entry. . .  .  5,275,900  _ 


C.  H.  ENDERTON  &  CO. 

Real  Estate  Investments^ 
Mortgage  Loans,  Insurance, 
Rentals. 


222  PORTAGE  AVE.  -  WINNIPEG 


The  Great  West  Permanent 
Loan  Company 

Head  Office :  Winnipeg,  Man, 

Paid-up  Capital  and  Reserve  $3,471,147.51 


5%  Interest  allowed  on  Debentures  of  $100.00  and  over,  for  terms 
of  one  year  and  upwards. 

We  cordially  invite  your  patronage  and  support. 


Area  within  surveyed  tract  .  35,572.128  j 

Thus  it  might  be  observed  that  i  area  is  wooded.  Its  great  heritage 
while  Manitoba  is  usually  referred  to  in  the  way  of  timber  wealth,  how- 
as  a  ’’prairie”  province,  as  a  matter  ever,  is  only  now  beginning  to  be 
of  fact  over  75  per  cent  of  its  land  1  realized. 

[Manufacturing  Industries  of; 
I  Manitoba  Show  Development^ 

i  Have  An  Invested  Capital  in  Winnipeg  Alone  of  Over  $100,000,.  i 
!  000  —  Over  900  Establishments  in  Province  Have  Annual  [ 

j  Out-turn  of  $150,000,000 — Factories  Largely  Centralized  in  i 
[  Winnipeg  and  Vicinity — Industrialization  of  Province  Only! 

Beginning.  ^ 


With  something  over  900  nianufac- 
I  turing  establishments,  large  and 
I  small,  and  with  an  out-turn  of  goods 
estimated  this  year  at  $150,000,000. 
Manitoba  is  already  in  a  fair  way  to¬ 
ward  reaping  its  natural  heritage  as 
an  industrial  area.  The  annual  pay 
roll  is  estimated  at  $30,000,000. 

Due  to  its  strategical  position  as 
regards  railways,  power  and  labor 
the  factories  of  the  province  are  in  a 
,  very  large  measure  centralized  In 
the  city  of  Winnipeg  and  Its  suburbs. 
The  figures  of  the  latter  may  conse¬ 
quently  be  taken  as  indicative  of 
Manitoba’s  industrial  progress.  Out¬ 
side  of  the  capital  city  area  the  in¬ 
dustrial  development  is  small  and 
only  of  local  Importance. 

The  latest  available  figures  Indi¬ 
cate  that  the  capital  Invested  in  Win¬ 
nipeg’s  industries  is  $100,371,889.  I 
The  number  of  employees  is  estim¬ 
ated  now  at  26.500,  and  the  annual 
industrial  payroll  is  put  at  $27,000,- 
000. 

Is  Only  Ileginiiing. 

(  The  contention  that  Manitoba’s  in¬ 
dustrialization  was  only  in  its  begin- 1 
ning  would  appear  to  be  established 
[hy  the  fact  that  within  100  miles  of  | 
I  the  city  on  the  Winnipeg  river  there  I 
I  can  be  developed  sufficient  power  to  ! 
[produce  manufactured  goods  to  the  I 
value  of  a  billion  dollars  a  year.  If  ; 
thic  power  is  fully  developed  it  will  I 
furnish  motive  to  factories  with  | 
a  quarter  of  a  i  million  oper- 
I  atives,  and  would  meet  the  needs  of  a 


city  at  least  ten  times  as  large  as  the  j 
present  city  of  Winnipeg. 

What  is  true  of  the  city  is  also  true  | 
of  the  balance  of  the  province,  al¬ 
though  not  to  so  large  an  extent.  It  | 
is  certain  that  within  a  comparative- 1 
ly  brief  period  large  portions  of  the  i 
agricultural  areas  will  be  electrified.  ] 
and  the  food  production  of  these  re¬ 
gions  enormously  increased. 

--  Fifty  Tears*  Growth. 

As  an  Inrficatlon  of  the  rapid 
growth '  of  manufacturing  in  Mani¬ 
toba  It  might  be  mentioned  that  in 
1870  when  the  province  was  created 
practically  nothing  was  being  manu¬ 
factured  commercially.  In  1900  the 
total  valiie  o{  manufactured  products 


Northern  Manitoba 
^  Mining  Securities 

^  Specialty: 

P  Bulldog  Lake 

P  Correspondence  Invited. 


R  GEO.  H.  HOOD 

25  Syndicate  Block 
Winnipeg  -  '  Canada 


The  Canada  National  Fire 
Insurance  Company 

Head  Office:  Winnipeg,  Man, 

\ 

Paid-up  Capital . . . . $1,900,000.00 

Surplus  to  Shareholders .  500,000.00 

Surplus  to  Policyholders .  2,300,000.00 

Transacts  a  general  fire  insurance  business.  We  solicit  your  business 
in  this  strong  progressive  Company. 


The  Imperial  Canadian  Trust 
Company 

Head  Office:  Winnipeg,  Man, 

Paid-up  Capital  &  Reserve . TT .  $  1,250,000.00 

Total  Assets . -  10,370,249.94' 

Estates  Managed.  Rents  Collected. 

M^ke  your  Will  and  appoint  this  Company  your  Executor. 

Call  and  see  our  Safety  Deposit  Boxes,  $5.00  per 
annum  and  upwards.  They  offer  absolute  protec¬ 
tion  for  your  impditant  papers  and  valuables. 


(■ 


0 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  17,  1924. 


first  question  arising  in  the  mind  of  a  possible  investor  in  bonds  of 
any  kind  is  the  nature  of  the  security  offered,  and  as  regards 
J  Saskatchewan  bonds,  there  can  be  no  better  security  that  the  fact  that 
the  province  possesses  vast  and  ever  expanding  agricultural  resources, 
as  well  as  natural  resources  which  have  scarcely  been  touched. 

Saskatchewan  has  for  many  years  led  all  other  provinces  and  states  on  the 
American  continent  in  the  quantity  and  value  of  her  grain  production,  which  in  1923 
amounted  to  504,051,000  bushels;  in  llvestodc  she  is  rapidly  coming  to  me  front  in 
both  numbers  and  quality,  and  her  dairy  products  in  1923  reached  nearly  nineteen 
millions  of  dollars. 

There  is  Incalculable  wealth  in  natural  resources  awaiting  development  in  Sas¬ 
katchewan.  There  is  sufficient  lignite  coal,  already  located  over  a  wide  area,  to  supply 
the  entire  demands  of  the  whole  of  Western  Canada  for  an  indefinite  period;  sodium 
sulphate  and  other  mineral  salts  have  been  found  In  wonderful  abundance  and  great 
purity;  there  are  great  quantities  of  merchantable  timber;  and  there  is  undoubtedly 
a  great  future  before  the  clay  working  industries  of  the  province,  to  say  nothing  of 
the  untouched  water  powers  of  the  province,  to  say  nothing  of  the  untouched  water 
powers  of  the  North  and  many  other  resources  which  in  time  will  be  developed. 

AREA  AND  POPULATION 

AREA  —  251,700  square  miles  — - 161,088,000  acres. 

POPULATION; 

Census  1911 . ' . .  492,432 

Census  1921 . T., .  757,510 

Dominion  Estimate  1923 . . .  828,600 

Financial  Report,  April  30,  1924 

PUBLIC  DEBT: 

Gross  Debt  . .  $56,066, SSX.SS 

Less  debt  created  for  utilities,  etc.  which  carry  public  debt  charSes  $25,351,859.46 
Sinking  P'unds  created  for  the  redemption  of  debt  incurred  for 
purposes  other  than  utilities,  etc .  1,534,85^.80 

*'  »  26,886,716.36 

Net  Debt . . . .  .7.'. .  29,179,346.54 


Debt  per  capita:  Gross  $67.66  Net  $35.21.  ~ 

SINKING  FUNDS . ‘ . 

Special  .  $  1,I69,.5.36.16 

General  Sinking  Fund .  2,089,128.16 

PROVINCL\L  ASSETS . * . 

Lands  and  Buildings .  17,900,011.16 

Public  Improvements . . .  10,465,709.11 

Utilities  and  Investments .  57,408,074.32 

(^ash  In  Banks . 3,144,858.07 

Sinking  Funds .  3,258,664.32 

REVENUE: 

For  fiscal  year  1923-24 . . . . 

(Dominion  Subsidy  $1,901,069.00) 

EXPENDITURE: 

For  hscal  year  1923-24 . 

PROVINCIAL  RAILWAY  GUARANTEES . 

The  Canadian  Northern  Railway  (guarantee  $15,370,879.99)  and  The  Grand  Trunk 
Pacific  Branch  Lines  (guarantee  $13,211,132.00  are  now  part  of  the  Canadian 
National  Railways.  Interest  charges  accordingly  paid  by  Dominion  Government. 

GUARANTEES:  Given  in  advancement  of  Agricultural  Interests . 

ESTIMATED  ASSESSABLE  VALUE  OF  ALL  PROPERTY  WITHIN  THE  PROVINCE  .  1,( 


3,258,664.32 


92,177,316.98 


12,520,411.25 


12,449,149.56 

28..S82,01I.99 


1,832,485.95 

000,000,000.00 


fMs. 


e!xecutive  council 


.  C.  A.  DUNNINCf . Premier,  President  of  Council,  Provincial  Trea¬ 

surer  and  Minister  of  Railways. 

.  A.  P.  McNAB . Minister  of  Public  Works,  and  Minister  of  Tele¬ 

phones. 

.  S.  J.  LATTA . Minister  of  Education  and  Minister  in  charge  of 

the  King’s  Printer's  Office,  and  the  Bureau  of 
Publications. 

.  C.  M.  HAMILTON..  .Minister  of  Agriculture  and  Minister  of  Muni¬ 
cipal  Affairs. 

I  J.  A.  GROSS . Attorney  General  and  Minister  in  charge  of  the 

Bureau  of  (.^hild  Protection. 

.  J.  G.  GARDINER _ Minister  of  Highways  and  Minister  in  charge  of 

the  Bureau  of  Labour  and  Industries. 

J.  M.  UHRICHri _ Provincial  Secretary  and  Minister  of  Public 

'  Health. ,  . 
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Norris  Grain  Co., 


LIMITED 


WINNIPEG 


We  are  giving  special  attention  to 
the  wants  of  Canadian  mills  buying 
Manitoba  wheat  and  other  grains. 
Correspondence  solicited. 


Address;  Grain  Exchange 


Western  Terminal  Elevator 

Company,  Limited 

FORT  WILLIAM,  ONT. 


HEAD  OFFICE  I 

Grain  Exchange  -  WINNIPEG,  Man. 


E.  J.  Bawlf  Grain 
Company,  Limited 

GRAIN  MERCHANTS 


Members  of  all  Grain  Exchanges 

Private  Wires  to  all  Markets 


563  Grain  Exchange  Building 

WINNIPEG,  Can. 


GOODERHAIH,  IMELADY  & 
SELLERS,  Limited 


Grain  and  Commission 
Merchants 


WINNIPEG,  Man. 


INTERNATIONAL  LOAN  COMPANY 

HEAD  OFFICE:  224  CURRY  BUII.DINC,  WINNIPEO,  MAN. 

Balance  Sheet  as  at  December  31st,  1923 


Subscribed  Capital  $4,052,fi00.00 

I.lAltlLITIKS. 

Arcounta  Payable  . |  2,037.42 

Kxceafi  of  Asweta  over  Llabtll- 

ties  to  the  l*ubUc  . 550,073.35 

Conaiating  of: 

Paid-up  Capita!  .1518,063.00 
Undivided  Profits  40,40!V4r» 

$6^10.77 


Authorized  Capital  $20,000,000.00 

ASSETS. 

Mortgages  and  Agreements  Re¬ 
ceivable.  including  accrued 

Interest  . $508,862.14 

Caslpon  Hand  and  in  Bank...  2.191.40 

Real  Estate  .  47.488.65 

Actwunts  Receivable  .  1,348.00 

Office  Furniture . 1.219.50 

Total  Assets  •  •  $^1,110.77 

Wlimipee,  Jan.  14.  1P24. — We  have  audited  the  bookF  and  examined  the  voucher^' 
tor  the  year  1923,  and  hereby,  certify  the  above  Balence  .Sheet  to  be,  in  our  opinion, 
properly  drawn  up  so  aa  to  exhibit  the  true  and  corject  position  of  the  Company  as 
It  December  31.  1923-  The  Securltlea  have  been  cheeked  and  found  In  order.  All  our 
requirements  as  auditors  have  been  complied  with. 

DAVID  COOPER  A  COMPANY. 

HISTORY.  Chartered  Accountants. 

The  Oompany  was  ten  years  old  In  1923.  It  has  successfully  weathered  the  worst 
financial  storms  Ca;iada  has  seen  since  Confederation,  and  has  showd  steady  prosress 
and  arowth.  Its  managV'ment  Is  economical,  and  Its  Investments  are  carefully  super- 
vtsed.  CHARTER. 

■nia  Company  Is  Inoorporated  under  an  Act  of  the  Dominion  Parliament  with  an 
authorized  capital  of  $20,000,000.00.  On  December  3lat,  1923,  the  subscribed  capital 
was  $4,062,600.00  and  the  paid-up  capital  and  surplus  $.1.'>li,(r73.36.  An  additional 
quarter  of  a  million  dollara  worth  ef  stock  has  been  sold  In  the  first  three  months  of 
1924,  which  at  once  demonstrates  the  confidence  of  the  Investors  In  the  Company  and 
the  dynamic  behind  the  effort. 

OnmENDS  AND  PROFITS. 

The  Company  has  paid  night  annual  dlvldt'nds  during  Its  first  ten  years,  the  pre- 
yalllng  rate  being  0%,  In  addition  to  eill  Its  orgunir.atton  expense,  expense  of  pre-uring 
charters,  etc.,  and  shows  a  balance  In  the  Profit  and  Loss  Account  at  the  end  of  1923 
of  $40,409.46.  NO  LIABILITY. 

You  will  note  by  the  statement  that  the  Company  has  ;io  direct  liability,  It  ha.s 
placed  no  bonds,  taken  no  deposits,  and  has  no  money  borrowed  from  the  bank,  thus 
Is  doing  business  entirely  on  Its  own  capital.  There  are  few.  If  any,  mortgage  coin- 
pantes  in  Canada  In  this  enviable  position. 

liOVERNMENT  INSPECTION. 

We  are  Inapected  annually  by  the  Dominion  Gnremmejit. 

THE  COBIPANY’S  MONEY  LOANED  ON  FIRST  MORTGAGES. 

The  Company  Is  lending  Its  money  ooaservatively  on  first  mortgage  securities  on 
•mpromd  property.  Its  Inveatmeots  are  sound,. and  It  Is  free  from  entanglements  with 
any  other  business  or  financial  Institution. 

Interest  works  during  your  resting  hours.  Let  It  work  for  you  In  s  Company  of 
•olind  poUey  and  proven  strength. 

Send  your  spare  money  to  our  Company  now  and  thus  participate  In  the  Com¬ 
pany's  profits  and  snloy  Its  protection  and  security.  Communicate  with  us  i  to-day 
with  reference  to  our  method  of  selling  shares  to  you  on  an  annual  saving  plan. 
Send  us  the  names  of  any  of  your  friends  who  have  money  to  Invest. 

OTTEBITATIOirAL  LOAF  CO.  t  t  t  i  t  WOTiriPEG,  CAX\DA 


SASKATCHEWAN!  Winnipeg  Grain  Exchange. 

PRODUCTIVITY 
LEADING  GRAINS 


Origin  Dates  Back  Fifty  Yearz — Present  Exchange  Started  in  1884 
— Option  Trading  Market  Established  in  1903— Growth  of 
Elxchange  Outstanding  Feature  of  Marketing  of  Grain  in  Re¬ 
cent  Years. 


j  ^^INNIPEG.— The  prenesls  of  the 


lion  cBtlmateii  as  exceeding  seventy 
'million  acres,  twenty-five  million 
acres  of  Kvhlch  have  been  brought 


^  .  II  g  as  •  Grain  Exchange  is  to  be  found 

!  Takes  Care  Annually  of  Mort ,  7(,.g  The  railroad 

I  Than  Half  of  Dominion  s  extension  resulted  In  the  early  set- 
Wheat  Crop^— An  Empire,  in  tiers  being  provided  with  trans- 
HLinrv  as  facilities  which  gave  the 

I  **  needed  stimulus  for  the  Initial  efforts 

I  Well  as  Potential  Promise —  in  the  way  of  grain  cultivation.  Local 

I  Growth  of  Population  and  Its  flour  mills,  however,  provided  the 

Fiiwthor  Nm#!  'only  market  In  the  early  days  with 

:  "  the  exception  of  a  few  Independent 

,  „  ,  .  7~~7  .  ,  .  ,  buyers  who  traded  in  limited  quan- 

I  Saskatchewan  is  the  central  prairie  great  personal 

province  of  Can.ada,  compri.sing  the  j.jgj{ 

lion’s  share  of  tiie  choicest  alluvial  ^t  this  time  few  farmers  had  suf- 
land  in  the  Dominion  and  producing  fiolcnt  grain  to  ship  a  carload.  tTsu- 
annually  more  than  half  the  wheats  ally  several  had  to  pool  their  crops 
crop  of  Canada.  The  province  is  of ,  in  order  to  get  sufficient  grain  to 
Empire  size,  exceeding  in  extent  any  fin  a  car  for  shipment  to  Winnipeg, 
European  country  except  Russia,  and  which  was  then,  as  it  is  now.  the  big 
is  more  than  double  the  combined  ,  market.  'rhe  system  was  to  send 
area  of  England,  Wales.  Scotland  and  the  hill  of  lading  to  a  friend  wdth  the 
Ireland.  Out  of  a  total  land  area  of  request  that  he  should  dispose  of  the 
242,808  square  miles  there  is  an  consignment  under  the  best  terms 
arable  land  area  in  the  surveyed  por-  available. 

Common  Trading  Places. 

This  was  the  beginning  of  the 
.  ,,  .  .  ,  grain  trade.  In  time  business  de- 

under  cultivation.  This  is  over  .six  volume  to  keep 

million  acres  more  than  the  entire  individiiubs  employed  looking 

\arreage  under  eultlvatlon  in  Eng-  transactions.  To  dispose 

hand,  Wales,  Scotland,  the  Isle  of  shipment  .at  tliat  time  it  was  ne- 
I Man  and  thc^ Channel  Islands.  The  iq  intfU'vievv'  the  different 

j  acreage  under  wheat  alone  In  Sas-  qi-  shipping  agents  w'ho  were 

I  katchewan  In  1923  was  12,791,000  scattered  .■ironnd  the  town.  As  ship- 
i  acres,  more  than  the  entire  acreage  tnents  increased  some  of  these  agents 
i  under  wheat,  barley,  oats,  potatoes,  !(,stablisheri  eonnertlons  with  eastern 
turnips,  cf<v,  in  Great  Britain.  I  millers  and  exporters  and  thus  were 

Growth  of  Popiilntion.  often  In  a  position  to  buy  themselves 

The  population  Reeupying  this  im-  from  other  selling  agents.  As  the 
Imense  area  is  estimated  at  800,000.  necessity  of  doing  busine.ss  with  each 
!  In  1901  the  total  population  was  only  ulher  developed  common  trading 
'91,610.  There  are  at  the  lowest  es- ; places  were  agreed  upon,  .and  the 
itlmato  twenty-five  million  acres  of  rules  governing  the  grain  trade 

fertile  soli  awaiting  the  settlers  who  began  to  emerge, 
will  make  It  fruitful.  This  land  Plxed  Rnies  of  Commission, 

will  not  long  be  idle.  The  fide  of,  Fixed  rates  of  rommlssion  were 
immigration  Is  rising  again  .after  a  established  which  had  the  effect 
slack  period  following  the  great  war.  of  shifting  the  .solicitation  of  busl- 
New  settlers  are  coming  from  East-  ness  to  the  basis  of  performing  the 
ern  Cana.ia,  the  United  States,  Scan-  best  possible  service  in  the  dlsposl- 
dinavia,  f’entral  and  .Southern  Eiir-  tioii  of  tho  grain.  Sharp  practices 
ope  and  the  British  Isles.  It  is  for  on  the  part  of  certain  dealers,  how- 
the  purpose  of  giving  Intending  set-  ever  necessitated  a  more  thorough 
tiers  from  the  British  Isle.s  some  in-  organization  on  ilie  part  of  the  trade 
formation  about  the  province,  to  is-  fo''  protective  purposes.  This  was 
sue  words  of  caution  as 'well  as  wel-.^be  situation  which  gave  rl^c  to  the 
eoine,  to  desrrlbe  the  type  of  settler  Tuagnizatlon  of  the  first  Winnipeg 
who  is  wanted  and  has  the  best  pros-  Grain  Exchange  in  1883. 
pcct  of  success  in  Saskatchewan,  that  :  rrelimiiiaries  of  Exchange  In  18S4. 
this  article  has  been  prepared.  I  jjj  latter  year  the  articles  were 

Land  of  Prodnefirity.  drafted  and  all  of  the  preliminaries 

More  than  seventy  people  out  of  i  arranged.  Some  of  those  who  were 
every  hundred  in  the  province  live  engaged  in  the  initial  effort  were: 
on  the  land.  The  province  has  rirh  Col.  D.  IT.  McMillan,  then  proprietor 
natural  resources  in  coal,  clays,  of  the  f'ity  rimir  Mills,  and  later  Sir 
minerals  and  forests,  but  these  are  Daniel  McMillan.  T.ieutenant-Gover- 
and  large  oor  of  .Manitoba;  R.  P.  Roblin,  who 
'later  became  Sir  Rodmond  Roblin, 


still  largely  iindfeveloped 
investments  of  capital  will  be  re¬ 


quired  before  they  can  he  the  foun-  ^nd*  Premier  of  Manitoba;  N.  Bawlf, 


datinn  for  Important  industrial  enter¬ 
prises  furnishing  emplojonent  to 
many  workers.  Tho  agricultural 


grain  merchant,  now  head  of  the 
Northern  Elexator  I'o.;  G.  .1.  Maulson 
and  the  late  Major  William  Clark, 


industry  Is  pre-eminent  over  all  other  ,  Dominion  grafn  inspector 


lines  of  activity  in  the  province  .md 
the  settlers  that  are  w'anted  and 


Then  came  the  Saskatchewan  re- 
,,  ^  ,  hellion  which,  with  other  subsequent 

could  come  to  the  province  with  the  delayed  for  a  time  the  start- 

best  prospects  are  the  men  and  wo-  institution.  In  the  sum- 

men  who  will  come  prepared  to  go  ffipj-  of  1887,  however,  a  reorganiza- 
on  the  land,  are  willing  to  work  and  tion  was  ea riled  out  and  the  pres- 
ready  to  Icam,  and  who  will  adopt  lent  Exchange  started  to  work  under 
the  farming  practices  'which  have  articles  of  association  and  with  a 
been  found  to  give  the  mo.st  satis-  (member.ship  of  about  50,  and  with 
factory  returns  in  Western  Tanada .  ,('ol.  McMillan  as  the  first  president. 
While  Saskatchewan  la  one  of  the  Trade  uiiil  Farmers  Reap  Reiiefit. 

The  time  of  organization  of  tho 


most  healthful  provinces  in  the  Brit-  i 


isb  Empire,  with  the  lowest  death  ^  E^ehange  proved  to  be  most  oppor- 
rate  of  any  country  In  the  world.  tJie  ^he  great  crop  of  all  kinds 

severe  cold  weather  often  expcrl-  ‘  gf  grain  which  was  reaped  In  Manl- 
1  enced  during  the  winter  season,  hrac-  (oba  that  fall  would  have  certainly 
ing  and  Invigorating  as  It  is  for  those  .strained  the  previous  business  or- 
of  soimd  physique,  is  sometimes  i  ganlzation  to  market  it.  With  the 
found  too  rigorous  for  those  of  deli-  exchange  in  existence  and  working 
cate  constitution.  Pioneering  con-  smoothly  both  the  trade  and  the 
ditions  still  prevail  to  a  certain  ex-  farmers’  began  to  reap  the  benefits, 
tent  In  the  newer  parts  of  the  pro-  The  chief  troubles  then  were  with 
vinro  where  most  of  the  new  settlers  the  blocking  of  the  railways  which 
are  going  and  strong  hands  and  stout  found  themselves  Ill-equipped  to  han- 
hearts  are  the  primary  qualifications  |  die  the  big  yle.ld  or  what  was  then 
now  as  they  always  have  been,  in !  •''•Led  as  a  big  yield.  The  vital 
new  countries  for  those  w'ho  come  *’or  such  a  service  as  the  Grain 

here  to  make  a  home  for  themselves  Exchange  could  give  to  the  new 
and  their  families.  Those  who  come  throbbing  life  of  the  prairies  is  seen 
I  to  Saskatchewan  looking  for  easy'  ",  enter- 

ways  of  making  money  without  work-  ■ 
ing  for  it  w'lll  find  themselves  bitter¬ 
ly  disappointed.  On  the  olhef  hand 
those  who  are  able  and  willing  to 


!  rated  as  the  leading  part  of  Us  class 
in  Canada. 

For  two  years  the  Exchange  work¬ 


ed  quite  Smoothly  under  articles  of 
association,  for  all  concerned  were 
anxious  to  make  matters  work  In  an 
agreeable  manner.  In  1889,  how¬ 
ever,  a  charter  was  secured  from  the 
Provincial  Government  and  the  Ex¬ 
change  had  full  authority  by  Act  of 
Parliament  for  its  standing. 

Option  Trading  Market. 

The  first  meetings  of  the  Grain 
Exchange  were  held  In  the  City 
Council  chamber.  From  that  the 
Exchange  gravitated  to  the  building 
first  erected  by  N.  Bawlf  on  the  cor¬ 
ner  of  Princess  Street  and  Elgin 
Avenue,  which  Is  now  known  as  the 
Chamber  of  Commerce.  It  was  not 
very  long  before  the  requirements  of 
the  trade  taxed  the  caplclty  of  this 
edifice,  and  to  cope  with  the  conges¬ 
tion  .Mr.  Bawlf  erected  a  large  new 
addition  to  the  structure  which  per¬ 
mitted  of  a  more  commodious  trading 
floor.  Here  in  1903  an  option  trad¬ 
ing  market  was  established,  which 
has  since  grown  to  vast  proportions. 
Present  Building  In  190a  I 

This  old  trading  room,  however,  ! 
was  too  small  to  admit  of  a  pit.  Ow- 1 
Ing  to  the  growing  trade  following 
the  establishment  of  the  option  mar¬ 
ket.  a  pit  became  a  prime  necessity  : 
and  another  move  was  made  to  the 
big  Board  room  that  had  formerly  i 
been  used  by  the  Board  of  Trade  for 
annual  gatherings  and  other  func¬ 
tions.  Here  the  first  pit  was  set ! 
up,  and  it  served  till  September  Ist, , 
1908,  when  the  Exchange  was  moved 
to  the  imposing  building  on  Lombard 
Street,  In  which  It  has  ever  since 
been  housed. 

The  Grain  Exchange  building 
which  'Is  owned  by  the  Traders’ 
Building  Association,  is  much  the 
largest  office  building  in  Winnipeg. 
On  several  occasions  In  recent  years 
imposing  additions  have  been  built 
to  it,  and  the  need  of  additional  ac¬ 
commodation  Is  still  acute.  It  has 
instant  private  wire  communication 
with  all  of  the  great  grain  markets  of 
the  continent  which  is  supplemented 
by  a  score  of  additional  wires  main¬ 
tained  by  Its  members. 

An  “Extravagant”  Departure? 

The  service  which  the  Exchange 
now  gives  to  its  members  .and  to  the 
public  contrasts  strangely  with  that  i 
which  was  available  in  1887.  In  the  ■ 
latter  years  the  Exchange  after  con¬ 
siderable  deliberation  decided  to  ob¬ 
tain  a  dally  quotation  of  the  closing 
prices  on  the  Chicago  Board  of  Trade 
which  Incurred  telegraphic  tolls 
amounting  to  50  cents  ^  day.  At  the 
time  this  service  was  regarded  as  an 
extrai'agant  departure.  i 

Developing  Its  Machinery.  ' 

The  growth  of  the  Grain  Exchange  ' 
has  been  the  outstanding  feature  of  ■ 
the  marketing  of  tho  west’s  grain 
during  recent  years.  Its  growth  has  ! 
been  a  natural  one,  and  It  serves  a  , 
necessary  economic  purpose.  It  was  | 
the  Grain  Exchange  that  found  the  : 
way  to  collect  the  grain  at  country  I 
points,  assemble  it  Into  vast  quan- 1 
titles  at  terminal  points  and  dlstrt-  ' 
bute  It  among  the  mills  of  this  coun-  I 
try  and  the  markets  of  Europe.  It 
was  also  the  Grain  Exchange  which 
developed  the  system  of  classification 
of  grain  Into  grades.  It  developed 
the  use  of  warehouse  receipts.  It ; 
perfected  the  system  of  Insurance 
against  fluctuations  In  prices  known 
ns  future  trading  which  made  pos- 1 
sible  the  financing  of  grain  by  the  : 
banka  without  incurring  undue 

risks.  Thus  in  time  It  dev.eJoped 

the  most  complete  machinery  for  tak-  j 
ing  the  grain  from  the  producer  and  j 
putting  It  Into  the  hands  of  the  con-* , 
sumcr  at  the  lowest  possible  cost.  | 

Marketing  Surplus  Grain.  ! 

Tlie  Exchange  has  been  instrumen¬ 
tal  In  a  large  degree  in  perfecting , 
the  present  system  of  marketing  the 
surplus  grain  produced  In  Western 
Canada.  In  addition  it  has  gather¬ 
ed  together  under  one  organization  | 
representative  grain  dealers  from 
all  pArts  of  the  world  for  competitive 
trading  in  the  basic  product  of  the 
country,  and  has  maintained  Its  name 
throughout  the  markets  of  other 
countries  as  second  to  none  for  re¬ 
liability  of  its  transactions. 


I  work  and  save,  who  are  ready  to  I  j^g  yaiue,  to  ten  or  twelve 

rough  It  the  first  few  years,  who  po„ndg 

or  even  more  per  acre  for 
(have  the  true  British  pluck  which  Is  improved  land  of  good  quality, 

not  daunted  by  a  few  disappoint-  [  ^  cltjO  Most  of 

ments  or  hard  knocks,  will  find  In  t^e  land  is  sold  on  crop  payment 
Saskatchewan  perhaps  the  finest  op-  fprms  where,  the  purchaser  agrees  to 
.portunltles  offered  to  young  men  and  „yg,.  to  the  owner,  a 

young  women  by  any  eoimtry  In  the  gg,. tain  proportion,  generally  a  third 
world  to  build  up  a  home  and  ln-  ,„r  ^alf  of  the  crop. 

i  dopendonoc  in  one  of  the  most  pro-  ;  _ c _ 

.t^ressive  provinces  in  the  British  Km- 


GRAIN  EXCHANGE’S 
ROLE  IN  WEST.  LIFE 


some  misgivings  among  those  who , 
were  numbered  among  Its  support-  ‘ 
ers.  While  claiming  to  have  signed 
up  over  60  per  cent,  of  the  wheat  , 
acreage  of  the  province  it  actually  ' 
marketed  only  about  26  per  cent,  of 
the  .wheat  of  last  year’s  crop.  Its  [ 
wheat  was  practically  all  sold  be- : 
fore  the  market  started  to  rise  this  1 
spring.  j 

Viewing  the  situation  broadly,  | 
however.  It  is  recognized  that  the  I 
pool  scheme  had  to  be  tried  out.  The  | 
agitation  for  It  has  resulted  in  a  sub-  i 
stantial  following  who  could  only  be  ; 
satisfied  with  actual  performances.  | 
The  Grain  Exchange  firms,  however,  | 
are  not  afraid  of  the  competition.  No 
commodity  in  the  world  Is  marketed  ' 
so  cheaply  and  efficiently  ^  the  i 
western  Canadian  wheat  and  the  | 
quality  of  the  personnel  engaged  In  j 
the  task  In  Winnipeg  would  stand  ' 


WESTERN  HOMES  LIMITED 

,  Mortgage  Investment 


iplre. 

Settlers  with  Capital. 

The  type  of  settler  that  Western 
Canada  is  most  anxious  to  get  is  the 

'  man  with  sufficient  capital  to  buy  j  (Coiifinned-froiii  Page  11) 
i  and  equip  a  farm  with  farm  machln-  farmer  and  lay  It  down  in  Liverpool. 

■  ery  and  live  stock,  or  the  man  'with-  ;  If  the  latter  organization  were  sup- 
jopt  any  capital  but  good  health  and  ported  only  by  its  own  shareholders. 

I  strong  arms  who  comes  ready  to  would  have  nearly  half  of  the  far- 
I  work  on  the  land.  The  great  ma-  "f  Saskatchewan  behind  It.  It 

ijorlty  of  the  successful  farmers  in  •’POiains  to  be  seen  how  the  pools  will 

I  the  province  came  to  the  coimtry  such  competition.  _  _ 

with  very  little  money,  but  until  Alberta  pool  is  now  in  Its  sec-  comparison  with  any  marketing  or- 

'  within  a  very  few  years  ago  a  hun- 1  >ear  and  Its  record  has  caused  ganlzation  In  the  world. 

■dred  and  sixty  acres  of  land  could  , 

!  be  acquired  on  pasunent  of  a  merely  i 
.nominal  registration  fee.  Now  there; 
i.s  very  little  of  this  free  land  left 
'  exceipt  in  the  far  north  of  the  pro¬ 
vince  and  the  choicest*  of  the  free  | 

I  home.steads  even  long  distances  away  j 
I  from  the  railways  have  been  filed  j 
I  upon,  BO  that  It  takes  considerably  ' 

!  more  capital  to  become  the  owner  of  i 
1  a  farm  than  it  did  a  score  of  years  ' 
j  ago.  On  the  other  handt  statistics  i 
I  prove  incontrovertibly  that  while  | 

I  there  have  been  periods  of  depres- 1 
sion  and  falling  prices  of  farm  lands,  | 

I  the  price  of  farm  lands  over  the  en- ' 
jtlre  continent  of  North  America  has  | 

I  been  steadily  rising  every  decade,  i 
Farmers  planning  to  come  some  time 
i  to  Saskatchewan  gain  nothing  by  de- 1 
I  lay.  The  sooner  the  young  men  or  i 
I  young  women  who  Intend  making 
j  their  home  In  the  Province  remove  I 
j  to  Saskatch^van.  the  belter  their 
i  chances  of  making  a  success. 

Good-Sized  E’arms. 

The  size  of  the  average  farm  in 
I  Saskatchewan  Is  320  acres.  The 
I  price  of  farm  land.  Improved  or  un¬ 
improved,  varies  very  greatly  from 
two  pounds  per  acre  for  raw  land 
some  distance  from  a  railway  or 
where  lighter  soil,  sloughs  or  brush 


M.  Willis  Argue  -  President  and  Manager 
W.  Redford  Mulock,  K.C.  \  vi  -  d  sj  * 
David  J.  Dyson  |  Vice-Presidents 

Ralph  C.  Duncan  -  Secretary-’Treasurer 


Capital  Authorized 
Capital  Subscribed 
Capital  Paid  Up  - 


-  -  $5,000,000.00 

-  -  $2,101,100.00 

-  -  $  692,552.06 


THE  COMPANY’S  INVESTMENTS  CONSIST  OF 
MORTGAGES,  AGREEMENTS,  VICTORY  BONDS 
AND  PROPERTIES 

Dividends  are  paid  at  the  rate  of  7%  per  annum 


HEAD  OFFICE: 


Lombard  Building  -  WINNIPEG 


Kern  Agencies 

LIMIITD 

GRAIN  BROKERS 
STOCK  AND  BOND  DEALERS  • 
INSURANCE 

MOOSE  JAW  -  -  Sask. 


Direct  Private  Wire  Service 

MEMBERS  WINNIPEG  GRAIN  EXCHANGE 


Saskatchewan  General  Trusts  Corporation,  Limited 

Capital  Subscribed,  $1,000,000. 

'BOARD  OF  DIRECTORS 

W.  H.  Duncan,  President  George  H.  Barr,  K.C.,  Vlce-Presi- 

Davld  Low,  M.D.,  deni. 

James  Wesley  Bro^wn,  J.  A.  McBride  (Weyburn), 

W.  T.  Mollard,  Chas.  Willough’by, 

J.  A.  M.  Patrick  (Yorkton),  William  Wilson, 

E.  E.  Murphy, 

Executor,  Administrator,  Trustee,  and  Financial  Agent. 

We  make  a  speelaJty  of  handling  Estates  and  invite  correspondence 
.  in  connection  wi^  any  Trust  business. 

E.  E.  MURPHY,  General  Manager  and  Seeretary. 

HEAD  OFFICE  -  .  REGINA,  SASK. 

^  1819  ComvraU  Street. 


Consolidated  Elevator 
Company,  Limited 


WINNIPEG,  CANADA 


J.  C.  GAGE, 

JOHN  McFARLANB  - 
A.  THOMSON  - 


Pres.  &  Gen.  Manager 
"  -  Vice  President 

-  Secretary-Treasurer 


Head  Office  -  -  Winnipeg 

Elevators  at  Fort  William,  Ont. 


The  Northern  Elevator 
Co.,  Limited 


Grain  Merchants 


WINNIPEG 


Canada 


STEWART  TERMINALS 

LIMITED 


1,500,000  Bushels  Capacity 
at  Port  Arthur,  Ont. 


Grain  Exchange,  Winnipeg,  Canada 


MANITOBA 

MINING  PROPERTIES 

Manitoba  Fast  Coming  To  Front 
As  Mineral  Producing  Province. 


Correspondence  Solicited.  Properties  Handled. 


T;  CUTHBERT  ANDERSON 


MINING  BROKER 

itSMBBR  WINNIPBG  STOCK  BZCBANGB 


511  Paris  Building 


WINNIPEG 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  17,  1924. 


FARM  I.AND8 

We  believe  that  farm  lands  and  ranching  properties  are  good 
Investments  at  prevailing  prices  and  offer  an  exeeilent  oppor¬ 
tunity  fur  young  Canadians  and  Americans  tu  establish  on  land  in 
Western  Canada.  We  have  several  good  properties  listed  aud 
we  are  competent  to  advise. 


LOUGHEED  &  TAYLOR.  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


INVESTMENTS 

SlA-ks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 


TWO-THIRDS  Of'PACIFIC  COAST  WESTERN  6AS  OSLER,  HAMMOND  &  NANTON 

THRESHING  flSKi^SEASOfJ'Qgfjpjuy  maKES%-— 

r&Rnm  bonds,  mortgages,  real  estate 

ENDED  ALBERTA  f^--ciaj  T.mcs.,  MFiyCinPlflCCIIC!^  rental  &  insurance  brokers  ^ 


I  ,  _  nni  ifinn&av 

■■tRMeBEta  an  1  (From  the  Tancouver  Bureau  of  The  »  b--,  «  « 

EN  DED  ALBERT  A  v..o„  “ir  r::,  l€W  STOCK  ISSUE ! 

I  weather  conditions,  the  British  Col-! 

■ -  jumbia  whaling  season  which  was’  •  - 

First  Snow-storm  Delays  Opera-  ®  close  last  week,  has  not  $1  000,000  of  First  Preference 

_ c  r  1  ,  D  •  been  as  successful  as  at  fir.st  anficl- !  ^  i,,  ’  ,  „ 

tions  to  Some  Extent  —  Bust-  pated  The  total  catch  for  the  vear  i  Shares  of  $100  P^tr  Authonz- 


OLDFIELD,  KIRBY  &  GARDNER 


5% 

Interest 

Return 


L\P£Sr  YOUR  5.4V/iVG5 

in  a  57o  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECCEITY 

Paid-up  Capital  . $3412,1(78.81 

Reserves  .  1,100,000.00 

Assets .  6,213409.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  F.dmon* 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland, 


The  greatest  heat  value  in  the  world 


n...-:  ''ureessiui  as  ai  nr.st  anilCT- 

tions  to  Some  Extent  Bus.-  pated.  The  total  catch  for  the  year 
ness  Schianon  Reflected  inis  snn  whales.  Two  of  the  lending 
Bank  Clearings’  Gain — Ca!-  'easels  of  the  Conaolldared  Whaling 
a»rv  Ravaniio  ‘Corporation  Company’s  fleet  are  HOW 

up  at  Victoria  and  The  remain- 
Miners  Strike  Progress.  der  are  on  their  way  south. 

-  I  As  stated  weather  eondilion.s  were  ! 

(From  the  Calgary  Bureau  of  The  against  the  whalers  this  season  with  i 


\^inntpeg 


ed  and  Will  Be  Issued  as  Re¬ 
quired — Coincides  With  Com¬ 
pletion  of  Foremost  Oil  De¬ 
velopment-Public  Announce¬ 
ment  Expected  Shortly. 


Financial  Times.) 

Calgary.  —  Threshing  in  a  large 
area  of  Alberta  has  now  been  held  up 
owing  to  the  first  real  snowfall  of 


the  result  that  catches  were  very  i  „ 

small.  Bose  Harbor  again  lopped:'*^'*™  Diirean  of  The 

leen  held  im  a  total  Of  lOn.  Kynnnot  j  Huancial  Times.) 

snowfall  of  second  with  139.  while  Naden  !  Calgary,  Alta.  —  Simultaneously 
iir  Harbor  boats  accounted  lor  only  70.  |  with  the  completion  of  the  new  gas 


III  I"  I  M  IJ  The  greatest  hi 

WLlun_iUlXH 


harvesting  weather  has  prevailed  and  Operations  of  the  vc.ssels  were  great-  'ung  jq  (jjg  foremost  field,  sharehold-  I  ViC X ( 
so  far  as  the  south  eoilntrv  is  enn  I'.ampered  by  strong  galea  and  i  %  ■ 

cerned  'quite  two-thirda  ‘  of  the  ‘‘TuaHy  heavy  fogs  as  a  result  of  Canadian  Western  N\atural  ^ 

threshing  has  been  completed  which  the  Corporation  ordered  the  Gas,  Light.  Heat  &  I’ower  Company  I 

I  _  j  closing  of  its  iipeoast  plants  much  have  decided  to  authorize  an  issue  kommHHn 

I  Coal  Miners-  Strike.  ^  oiilook^af  Urn  tginni  of  tho  '  ®  i  - . 

All  eyes  just  now  are  renfred  on  season  was  very  bright  due  to  the  $1,000,000.  !  | 

,the  efforts  of  Premier  Herbert  Green-  ***et  that  many  srhoola  of  whales  had  |  The  new  $1,000,000  sh.arc  issue  will  1 
field  in  the  settlement  of  the  coal  been  sighted.  Corfl.inuous  big  seas,  be  put  out  in  the  form  of  lO.OOO  '  Real  e.st.ste 


British  Columbia 
Provincial,  Municipal 
and  Corporation  Bonds 


VICTOR  W.  ODLUM  &  COMPANY 

318  Homer  Street  -  Vancouver,  B.C. 


.  BRUCE  AE 

INSURANCE 

CIM.I.I'CTIONS.  mortgage  LOANS. 


ABEL, 


ESTATES  MANAGED. 


R  A  C  I  T  E 


miners  strike  in  Alberta,  So  far  hO"e\ei,  made  it  unsafe  foi  the  small  shares  of  $100  each  and  will  be  of-  In^orancc  Companios  Ri'fyrescnted:—Ph(rnix  Assurance  Co.  Limited,  of  London,  Eng.; 
all  negotiations  have  not  resulted  in  boats  to  venture  out,  a  great  deal  of  inmllv  ‘  Eagle  star  and  British  Dominions  insurance  Company,  Limited;  Imperial  Underwriters 

Bnv  (be  lime  ,rer(0  loc.ailj  irom  time  to  time  an  Corporation  of  Canada:  Ilnlland-Canada  Mortgage  Co.  Limited. 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


any  satiafaetory  settlement  being 
reached;  in  fact,  at  the  present  time 
there  is  quite  a  dendloek.  Hon- 


Good  Halibut  Run. 


i  occasion  justifies. 

1  -Ipprovnl  Given. 


Insist  on 


WEAVER -wEisii 


is  quue  a  aeaaiorK  non-  H.alihut  fishermen,  on  the  other  i  . . . 

James  Murdock.  Mini.ster  ot  T.ahor.  is  h.ami,  are  having  a  good  season.  Be-  ;  Fir.st  reading  of  the  re.solntion  pro- 
aiso  on  the  spot,  and  is  using  his  ports  from  the  north  indirale  that  the  viding  for  the  new  share  issue  was 

nest  enorts  also  to  bring  about  a  loadings  at  Prince  Rupert  for  Rep-  given  iinanimou.sly  at  a  meeting  of 

satisfactory  adjustment  of  the  long  t<-niber  constituted  a  new  rec,ord.  Ihe  rhareholders  of  the  company  on 

drawn  out  dispute.  The  total  tonnace  for  the  month  w.aa  Thursday.  October  0.  nl  the  offii.ea 


Cor/>orurfori  o/  Canada;  Holland ‘Canada  Aforr^a^c  Co.  Limited. 

I  N  O  I’  I  R  I  E  S  SOLICITED. 

Seymour  .%247-42#>8  503  Bower  Building  -  VANCOUVER,  B.C. 


The  total  tonnage  for  the  month  was  Thursday,  October  0.  at  the  offices. 
3.7.32,100  pounds  which  compares  216  Sixth  avenue,  west.  Tlie  sec- 
wifh  2.114.000  pounds  last  year  and  ond  reading  will  be  on  October  2t, 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  LIMITED 

263  St.  Jame.  Street  ”  Montreal  Main  4224 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALl-E  OF 

ilS.000.000  IN  THE  LAST  TWO  YEARS  U.NUER  THE  -w  -T-  w-  -m- 

ABOVE  IDEAL  CONDITIONS.  f  A  |  T 

WE  CAN  DO  IT  FOR  ^  KJ  KJ 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  -  MONTREAL 


I  Bank  CleoTlng*.  Gain.  with  2.114.000  pounds  last  year  and  ond  reading  will  be  on  October  2t,  ||| 

'  Calgary  hank  clearings  for  the  ‘•^’-•"10  In  1022.  Of  the  amoiinf  next,  .and  when  final  approval,  whirh  I  I 

week  ending  Oetober  O  amounted  In  banded  last  month,  ninety-three  Can-  is  really  a  formality  now.  takes  11 

$6,928,570  as  compared  with  $6,323.-  vessels  brought  in  505.500  place  a  full  announcement  with  |J  _ 

.487  for  the  corresnondiue  week  last  ond  103  American  ves.sels  complete  details  of  the  plan  for  is.sn-  _ 

,  yggp  ^  ‘  broughT  in  the  halnnce.  The  record  ing  the  shares  will  be  made  by  the  .  -■■■'  — 

_  [was  made  in  spite  of  bad  weather  company. 

_  i  which  picvailed  during  a  large  part  |  As  fir.st  preferenee  shares,  the  new  |,[ 

Keveniics  Increase.  :f,f  jjjp  i],onth  and  a  shortage  of  hair,  iesiie,  of  course,  fakes  precerienee  nimi.s 

Glty  paa-ments  during  the  flr.st  nine  The  industry  may  be  h.andleapped  ovcpy  everything  except  the  com 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Ffitabllshed  I88<> 

N4h  Hustings  St.  U.  -  VANCOUVER,  B.C. 


Kvr  1KU1 

Wg  SF>GCimizG  In  RCAU  ESTATE  AND  MORTGAGES 
^Vr  \  nnooiivor  Houl  offers  a  Kood  opportunity  for  Invent- 

nienls.  Improved  or  \  aeant  property  nvIII  liiwe  you  kooiI  returns. 

BHould  you  prof'er  MORTGAGE  INVESTMENTS 


"  months  of  this  year  showed  an  In-  shortage  of  ire  ns  the  cold  pany’s  bonds,  and  has  behind  it  ail  <  '’J”*  alter  i»r^e  or  Hmaii  ioani«  paying  «e.v€'ii  or  eiKh#  per  cent,  on  koo*i 

[crease  of  approximately  $6b.onn  as'f^'^r.nge  plant  has  a  strike  on  Its  the  assets  of  the  company.  ;  .rciirUy.  whitk  rs  Fon  PAHTiorLAHs. 

compared  with  the  corresponding  pe-  bands.  .  i  I-lne  Is  Cuntiilefed.  !  HKKi'.ur.ArKi  \'niox  hank  ok\  .vn^ada. 

riod  of  last  year  according  to  figures  1  he  highest  price  paid  for  halibut  ,  RAMCi^L-n  CvUMTMbr  JE.  rti  a 

ju.st  published.  The.se  figures  do  during  the  month  was  2b  7  cents  per  The  foregoing  facts  were  made  &  UkMO'VV 

not  ineliide  the  amount  of  taxes  eol- ibe  lowest  11  SO  rents.  public  by  President  H.  B.  Pearson.  |  rroviiicini  Asmi..  Norwich  Vnion  riro  inKiirnnrv  soeirfy,  i.iiniini 
leeted  under  the  heading  of  general.  I  The  Salmon  Pack  company,  who.  .at  the  .same  |  ;rj7  skxuoih  >t.  -  -  -  vancotviok.  ii.i'. 

business,  special  and  provincial,  and  '  *  itimt',  stated  that  the  Alberta  Public 

do  not  take  into  consideration  the!  During  the  last  week  In  September  '  Ptllily  Board  had  been  formally  no-  - ^ - -  ■■  -  -  .  ....  , 

■servlre  fax  which  is  considered  a  a  total  of  70,360  cases  of  salmon  were  titled  that  the  new  Foremost  line,  is  RLJOMAM  Jie  ■_Trr>  i 

'sundry  revenue.  iPot  up  on  the  Fraser  River,  bringing  , complete.  ,  Ot 

i  The  tax  payments  during  the  flr.=f  ’’be  total  for  the  season  to  d.ate.  04,-  i  “The  Foremo.st  line."  said  Mr. Pear  GOVEHNMENT,  MUNICIPAL  AND 

nine  months  of  the  year  are  larger  Tills  compares  with  20,6S5  and  son.  "Is  all  connected,  rovered  in  the  CORPORATION  BONDS 

'than  for  the  corresponding  period  of  11I.'’.02  ca.ses  for  the  corrcspondinf:  ditch,  and  is  undergoing  a  few  day:.'  |  Building- 

ilast  year  in  spite  of  the  fart  that  the  periods  of  1023,  The  pa.  k  of  .sock-  :test  when  if  will  he  ready  for  :,.>r-  j  BarxK 

'assessment  on  property  is  lower  and  f<’>' of  ^harplyascompareii  widi  ;viee.  j  CAkCMFCX  -  AL.BERTA 

the  general  mill  rate  was  also  de-ilast  year.  j  Gns  Ynw  Available. 

creased.  A  large  percentage,  of  the  1  Foremost  ' - - - - - - - -  - - — — - 

T ^  LtMiTED 

that  the  estimate,  revenue  from  this  g  flLUUU  I  lUll  ! proximntelv  50,000,000  cubic  feet  of  '  rALf^ARY  ALBERTA 

|Sonree  will  equal  1  not  be  greater!  ^  '  gas.  op.m  flow  measurement.  This;  GALLaAKY,  ALBtKTA. 

than  the  amount  estimated.  ,AaiBR#kAI  I  I - -  wsws.t 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Irr»f3er*lal  ISanIc  Building: 
CALGARY  -  ALBERTA 


!  The  improvement  in  conditions  so 
far  as  this  feature  of  city  affairs  is 
|eoncerned  may  be  attributed  largely 
I  to  the  fact  that  the  land  now  on  the 
[tax  rolls  is  there  to  stay.  The  plar- 
'Ing  of  penalty  for  non-payments  of 
general  taxes  instead  of  allowing  a 
discount  when  paymenf  was  made  In 
a  stipulated  time  may  also  have  had 
considerable  to  do  with  the  prompt 
Ipaj-ment  of  faxes, 


TAX  REDUCTION 

flow  measurement.  This 
lO Al  HhIiB  LIv  LbIrI^  includes  the  Bow  Island  field  laip- 
ml  in  I'ly-  fhe  developed  wells  in  the  Fore- 

WnLlflUll  I  IwnillU  Barnwell  field,  and 

ASSIST  industry  :  . 

iGnt;  f*nginopnng  pr?irtiro  allowr>  fio 
- -  |prr  rent  of  opon  flow  moasurom»'nt,  , 

Ask  Complete  New  Scale  of  I  f'”'  'f^'lvor.v-  In  other  ■ 

iv/t-  •  .  I  words,  tho  company  has  now  avail-. 

License  Charges  —  Minister  dpiivory 

Says  Drawing  on  Public  Asset  'supply  of  approximately  3n,oon.onh 
Such  as  Fisheries  Must  be  Paid  'cubic  fret  of  natural  gas  daily.  This 
r  11  »!ia  fully  double  the  amount  of  gas 

.  .  Puts  Quesbon  Up  to  pe,vk  loads  .luring  the 

Dominion  Authorities.  'winter  of  1022-23  and  means,  of 

. .  -  [course,  an  ample  supply  for  Calgary 


LAKE  OF  IHE  WOODS  MILLING  CO..  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  tJ.700  BARRELS 


LOTT  6c  CO-,  Limited 

CALGARY,  ALBERTA. 


STOCKS  ^  RONDS  .-. 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


PresIdAtt  and  Managing  Director  Vice-President  and  General  Manager 

FRA.NK  S.  MEIGHEN.  G.M.G.  WM.  M.  HLrCHISULN 

Directors 

•w.  R.  ALLAN  R.  M.  BALLANTYNE  TANGREDE  BIENVENU 
HON.  SIR  LOMER  GOUIN,  K.C.M.G.  GEO.  V.  HASTINGS  W A  LTER  MOLSON 
R.  W.  REFORD  ABNER  KINGMAN  J.  K.  L.  ROSS 

Secretary  Treasurer  Asst.  Treasurer 

M.  H.  HUTCHISON  T.  F.  McNALLY  A.  C.  McMILLAN 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
I  ERECtORS  OF  STEEL  STRUCTURES 

I  HEAD  OFFICE  AITD  WOBES:  BBAJICH  OFFICE  AITD  WOBESl 
I  Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

!  F.O.  Address,  Montreal,  P.Q.  aud  Winnipeg. 

!  Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Begina, 
{  Edmonton,  TancouTor. 


Electrical  Energy 


Rnillers*  rians  SUCH  as  r isnenes  iviust  De  ram  ; ' >.  ■.1., .  . 

.  piiiers  1  i.in  .  1 1  ♦  i f"’*y  'ff’'*'*'*-  *be  amount  of  gns 

!  W.  Petrie  Nicholls,  director  of  *1°*’  .  .  *****  vucsnon  up  *0:con.sumed  at  pe.vk  loads  .inring  the 

Sptllers  Company,  who  is  just  now  in  Dominion  Authonlies.  [winter  of  1922-23  and  means,  of 

f'algary  awaiting  the  arrival  here  of  . .  -  ; course,  an  ample  supply  for  Calgary 

two  other  directors  of  tho  big  British  (From  the  Virforin  lliirp.m  of  The  consumers  who  are  lapidly  berom- 
milling  concern,  eonfirms  the  .state-'  Financial  'limes.)  [ine  convinced  of  that  fact  now  to 

ment  that  the  company’s  new  elevR- i  victoria —Requesting  material  re-'^'^fb  ■'*”  extent  that  the  local  con- 
tor  at  Vancouver  will  he,  completed  /  , I, ^  o  umplion  is  increasing  by  leaps  ;im 

toward.s  the  end  of  the  present  year  galmon  fishing  industry.'  a  delegation  '  bounds  Moreover  »he  huge  wells 
Ho  states  that  the  importance  of  pon^isting  of  C  H  To.id  Henry  Bt  ll-  bi  the  I  oremost  Held,  the  limits  of 
'Vancouver  as  a  shipping  port,  for  ^  (.presenting  the  "bich  have  not  yet  been  even  def 

i  grain,  had  been  emphasized  this  sea-  w  ‘i)  [iti,n  seeret-irv  of  inilely  lixed.  assure  a  future  n.itur;il 

'son  by  the  movement  that  had  al-  ('  braneh  of  111^  Canadian  : «"I'I''y  '«'•  "“•‘"y  • ^o  come  | 

ready  been  directed  there.  The  new  Asso-  iation,  inter- 1  f'oni  Ihi.s  on-',  fiel.l  :.irne,  _  i 

price  basis  which  had  recently  come  ; William  ;-loau  Commis- i  details  of  fhe  eompanys  de- 

Inlo  effect  was  but  a  natural  ^e- In  the  Provincial  velopment  plans  fogelher  with  de- 
quepce  to  the  present  movement.  The  [  bind,  and  his  d'eputv,  .1.  P.  Bab-  of  the  new  ,$1,000,01.0  share  Is- 

new  arrangement  would  certainly  ! Isiie  will  Ix'  put  fully  b.fore  the  pub- 
have  the  effect  of  attracting  wheat  to  '  '  ■  >Vinjf  \(.w  Scale.  lie  .some  weeks  before  the  new  shares 

I  the  Pacific  Coast.  ^  '  v,.  "  j  .  'are  offered,”  sai.l  rresident  Pearson 

i  Mr.  Kirholls,  who  is  in  charge  of  .  ^,b''  'iclegation  sought  a  reduction  concluding  his  statement,  "and  until 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrorporotcd  1907, 

(The  earliest  regisis’red  Trust  Company  In  B.  C.) 

RriFIsH  Col«mt»l»  IVIor-tjpaK'o®  and  koane  7  to  B", 

We  iuvilc  correspondence  witli  fenders  on  moilgage  of 
Slims  of  $5,000  to  $50,000  niid  upwards.  Our  long  finan¬ 
cial  experience  in  this  I'roTiiice  enables  us  fo  .secure 
the  fullest  protection  and  b<‘st  rates  of  interest  on  selected 
securities. 

G.n.MKr.,  IT.-COL.  G.  If.  PORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


I  ,, . . .  . . .  BONDS  INSURANCE 

quepce  to  the  present  movement  The  .  .jj^incl,  and  his  deputy,  .1.  P.  Bab-  [t-'iltt  df  the  new  ,$1,000,01.0  share  Is-  ESTATE  LOANS 

new  arrangement  would  certainly  ! Isiie  will  Ix'  put  fully  before  the  pub-  f^^*"**- 

have  the  effect  of  attracting  wheat  to  '  '  H  imf  Vi.w  Scule  ;  lie  .some  weeks  before  the  new  share.s  _ 

.'the  Pacific  Coast.  j  ,  .  "  j  ,  'are  offered,”  sai.l  rresident  I’carnon  Ground  Floor,  C.P.R.  Bldg, 

i  Mr.  Kirholls,  who  is  in  cliarge  of  .  ^.bd  delegation  sought  a  reduction  concluding  his  statement,  "and  until  T-rvsAnMxnM  aITa 
The  grain  purchasing  department  of  licenses  as  lollows.  annery,  from  ^  time.  I  do  not,  care  to  say  any  R.  EDMON  1  ON  -  ALIA. 
'Splllers,  looks  for  a.  brisk  business  I  *“b  *  *o  .$100;  pur.se  me,  from  .  a )  .subject.”  ^ 

Ithis  year,  owing  fo  the  fact  that  ;'d J520;  drag  seine,  tn.m  $2a  to  $20; - ! 

.there  Is  hut  a  poor'erop  in  Britain.  ( P'"  ”^1,  fiom  •$j  to  also  '*^110-  nrvi'l  OPM  F\T  ;  _  ,  . .  ■ .  . . . 

;iand  northern  Europe.  The  present  n  the  tax  per  .use  park  ‘ 'j  j  L 

'!  high  price  of  whent,  howpvrr,  is  mill-  ^  Fho  intoi  viewers  ;  .  .  DFoPlf  £.  ArmCtrnflflT 

fating  somewhat  against  large  ex-  Pdinte.i  out  ihal  the  1  .  dot  al  Govern- ;  jj,,,  y., DluwR  Ot  nl  III  II  Ullg 

[ports  at  the  present  time.  So  far  Fiiiiiiirial  Times.)  i  ,Euc«Bsor»  to  Robin.on  a  bi.cIli 

i  the  firm’s  exports  had  not  been  so  '^g  conditions,  and  leqnested  the!  Vancouver. —  Provided  a  franchise' 

[  'large  as  those  of  last  year.  fan- ,P'd'incial  aiitborilies  to  follow  suit.  ijj.  gjypn  the  promoters,  con.sidcrabIe  Rkal  est.atk  v.alcatioks, 

'  adlan  wheat,  he  said,  was  not  rela- '  .4  Public  ‘sscl.  : hy.lro-tderfrical  development  will  be  ***^‘ 

!  lively  cheap,  in  addition  to  which  this  Hon.  Mr.  Sloan  in  bis  reply  stated  undertaken  in  the  localities  in  and  Farm  Lan.i*.  MorignBca  aari 
[season’s  crop  was  not  half  the  size  that  ihe  fi.sheries  wei,i  a  public  asset  around  both  Ladysmitb  tind  Duncan,  lu.urunce 

1 1  of  that  of  last  year.  [and  those  drawing  upon  ibis  resource  according  to  a  communication  rc-  ^-ahhv  bi.ug.  winnipfo 

ji - 'should  pay.  Fedcial  and  provincial  reived  by  the  councils  at  those  two 

I  i  |\r||r|  nQMFUT  nC  taxation  could  not  l>e  compared,  he  points  from  the  Joseph  F.  ^lorris  i  ■■ _ ' - 

[  UtVtLUr  IVItri  I  Ur  declared,  expressing  the  opinion  that  Ifompany  of  Vancouver,  who  repre- [  roNSL’ETI  a G  KN (>! i  \  i Og .'i 

!'  perhaps  the  Dominion  should  not  [sent  the  promoters.  ,  _ 2 — lli - ''  - - - '  - 

I,  AIRp|ITA  [j|c|’ AMr  lllho  taxes  on  provincial  fisheries  at  |  The  projrosal  of  (he  company  in-  = — :: - 

,  nfcMfcn  p]l  ipjjj,  minister  also  stated  that  [ eludes  Ihe  purchase  of  (he  two  power 

!  - - -  .while  he  deeply  regrcHed  the  deple- : systems,  which  w'oiild  be  connected  crAiiniru  DilCCin  n 

I  Nearly  2,5  per  c,ent.  increase  is  ex-  'tjon  of  the  salmon  tisbing  on  the  [up  with  a  transmission  line  and  dc-  btAUultN,  DUuiltLli 

peeled  to  be  recorded  this  year  in  Fraser,  he  felt  that  this  was  now  a  \elop  sufficient  power  at  a  central  0  pn|\i|PAMy 

the  production  of  Albert.a  creamery  matter  for  the  T’nited  States  Senate,  j  station  located  between  these  two  ®*  wulfirnll  I 

butter  over  the  production  of  1923.  j  -  cities.  The  present  generating  sia-  rrtuciii  Tiwr 

The  production  last  .season  was  17,-;  .  Ottawa’s  Si.ind.  .  tions  would  he  consolidated  and  kt\xit  Guwstii.  i^uinE.&n3 

750,000  lbs.  and  this  year  should  he,  jjj  ^jjjg  connection  i*  is  interesting  [ib  repair  for  emergency  operation  ;  i  Urr  d’Armra,  .Montreal 

approximately  22,000.000  lbs.  An  in-  to  note  that  the  depai  ’ment  of  fish-  hi  the  event  of  a  shut-down  of  the  1 . Canre Beaubien  J.LBjaa-ii 

'crease  of  over  40  per  cent,  has  al-  eries  at  Ottawa  has  .lust  announced  [“ain  gencrntiiig  station.  , 

.ready  been  shown  in  the  creamery  that  following  reduction  in  licenses  I  'Ihe  project  is  being  considered  by  I  -  -  .. 

butter  graded,  by  the  government  to  Japanese  fisherman  in  recent  both  courcil.?  and  it  is  expected  ■  — 

.grading  system  in  the  seven  months  years,  another  cut  of  15  per  cent.  ls:somctuing  oi  'i  definite^  mature  may  ^  tel  up  bazs 

to  the  end  of  July.  The  total  amount  I  to  bo  made  next  year,  in  the  number  ;be  arrived  at  within  a  shoit  time.  PATENTS 

graded  bv  the  service  last  vear  “was  of  licenses  issued  to  ‘other  than  |  searches,  applications,  etc. 

4,614.710  lbs.  during  the  seven  monOis  .while  British  subjects  and^Canadian  ,  r.  y.  lf.hbEB  OrTPFT.  TRADE  MARKS 

.referred  to,  whlle^  the  amount  for  npt  licenses  were  i.ss’ued  to  Jap- I  One  hundred  and  twenty-one  lum-  designed  reoistcreo  in  alucountkie* 
the  same  period  this  year  has  been  ^  in  i9‘’i  This  was  cut  last  '  I’er  mills  'in  British  Coluruhta,  re-  technical  and  industrial  research 

'Sar  toHoS  and  this  past  season  Porting  for  the  week  ending  Septem-  hANBURY  A  BUDDEN 
I  IinproTcmeut  in  ()ua.litj.  only  j  179  were  issued  to  Japanese,  'her  20.  manufactured  92.252,382  feet  HAN  DRY  A.  UDDEN 

'  Continued  improvement  in  the  For  aU  classes  of  fishing  a  total  of  of  lumbcT  sold  105,999.928  feet  a^^  "^n^ 

quality  of  cream  and  butter  as  a  re- 1 «Tf?om  i  One  hundred  and  twenty  milks  re-  '  ‘’M^o^rR^L^''^- 

suit  of  the  official  grading  system  is  ' entals.  This  Is  a  cut  of  4.4«  ^om  I  _ _ 

shown.  During  the  seven  months  1922  and  14J  last  >ear.  1  ne  aension  h  r.A  nei  sin  foot  1  . . . .  == 

there  has  been  a  total  of  8,94^.975 iiimher  *;olr1  101  952  830  feet  anO 

lbs.  of  cream  graded  by  the  gf>verD- j  ^  *  gripped  04  010  56D  feet"  IS’evv  busi-  o.ffer 

mpnt  ^radpre  an  inrrPac;p  nf  20  1  i^S  have  been  followed  by  an  increas-  snippea  J4  Unsold  Balance 

ment  graaers.  an  increase  or  ^u.j  ,  nf  ’u,hitP  neonlp  ness  to  September  3.3  was  h  per  cent.  ,  ^  ^  ... 

per  cent,  over  the  amount  of  the  number  of  w  ,  r  P  ■  above  production.  Shipments  were  [  Q  (p/  Cumulative 

same  period  last  yeaf.  Of  this  “  “  *8  per  cent,  below  new  business.  j  Xa  /q  Redeemable 

amount  graded  this  year,  the  "spe-  3IA?iITOB.4  Bl’TTF.It  OUTPUT.  New  business  for  the  week  ending  '  V,^  /  Preferred  Shares 
,cial”  grade  has  shown  an  increase  [September  20  was  11  per  cent,  above* 

ifrom  40.9  per  cent,  to  45.9  per  cent.  About  24.000  farmers  throughout  production,  shipments  were  11  per;  nnmininn  I  nmniflO  Millc 

land  the  percentage  of  “firsts"  hasi^aPifoba  were  responsible  for  an  cent,  below  new’ business.  I/UUIIIIIOII  UUlIlUlllg  1U1119 

grown  from  36  7  to  39.9,  while  the 'outpu*  of  reaching  2,302,815  Unfilled  domestic  cargo  orders  to- ;  i-iMireu 

lower  grades  have  been  reduced  from  POPPd«  during  the  month  of  August,  tailed  129,585.434  feet  Unnilod  ex-  I  Z'tMs^eoiJ^'^n^^^rn 

1 17  0  ner  cent  to  10  1  t>er  cent  according  to  a  statement  made  by  L.  port  orders  were  98.424,224  feet.  |  .  ,  * 

The  same  improvement  is  shown  in  A,  Gibson  Provincial  commis-  Unfilled  rail  trade  orders  totalled  ,  Dominion  Dcvelopinent 

i  have ’increased*  from  ln°excess  of  \he^  amount  put  out  In  ’  in  the  ^38  weeks  of  the  year  pro-!  Corporation,  Limited 

August,  1923,  and  realized  the, sum  duction  reported  has  been  3,501,- 
1  wn  ?i!  ^  amount  graded,  j759_g28.95.  U’ifty  per  cent,  of  the  i43g,034  feet;  new  business.  3,565.036,-  ,  ^  „  ..a  '  e  .m 

I  while  the  l^  er  second  grade  has  55,3  320  pounds  exported  went  to  the  435  feet,  and  shipments,  3,669,508,790  ^^M.oaiirQEe^*' 

I  been  reduced  from  lo.7  to  11.7  per  pHtish  lAsles.  feet, 

i  aahL 


FOB  BIMTISII  (  0UrMIll.\. 
(From  llic  Viincoiiver  Bureau  of  The 


BELIABLE  CONTIITUOUS  UBLIMITED 

six  (<l  Hydro-HIee-  Available  (or  a»e  24 

trie  Power  planta  boure  per  day  am]  AppreKlatately  300,- 
and  large  ateam  every  day.  Ko  re-  ooo  u  P  ovaliniiia 
plant  Reaerve.  atrlctlona.  **  •TnHuble 

FOB  POWEB,  LIGHT  Alf  D  OTHEB  PUBPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Manufacturing  and  Diatrlbutlng  _ , _ 

m  For  IXDL'STRIAL  and  . 

OlA\w  RESIOCKTIAL  L'SES  ^U3l  wCrVfCO 

Inquiry  Requeated.  Addreea  to 

tow  Rates  For  Service  P.wer  Bid.,  ss  craig  st.  we.t. 

Tel*  Main  4040.  Blontraal. 


Low  Rates  For  Service 


SUGAB-BEET  FAfTOBY 

FOR  SOUTHERN  ALBERTA. 

Advices  indicate  that  Southern  Al¬ 
berta,  probably  Lethbridge.  Svlll  be 
selected  as  the  site  of  a  sugar  beet 
factory  to  be  erected  by  the  Utah- 
Idaho  Sugar  Co.  of  Salt  Lake  City. 
During  the  past  week  officials  of 
this  company  met  with  prominent 
Lethbridge  citizens  and  with  Hon.  V. 


!w.  Smith.  Minister  of  Railways  for 
[Alberta,  under  whose  jurisdiction 
comes  the  irrigation  schemes  of  the 
[south,  went  fully  into  the  posslbili- 
lof  the  proposition,  and  the  question 
[is  only  one  of  production  of  the 
!  beets,  which  the  farmers  of  the  irri- 
:  gated  sections  seem  ready  to  under- 
Itake.  The  sugar  company  officials 
I  will  make  a  definite  decision  shortly. 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA 


Black  &  Armstrong 

(Successors  to  Hobtiisoa  it  Black. > 

RGAL  EST.4TK  V.4LCAT10K9. 
KIl.NTALS. 

Farm  Land*.  Mortgagea  and 
lusurance 

GARRY  BI-UG.,  WINNIPEG 


BEAUBIEN,  6USFIELD 
&  COMPANY 

CONSULTING  l^NGINEtRS 

1  )  liirp  d*Aime«,  Mootpe^i 
1  « Canpe  Beaubien.  J.L  Bislsli 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

DESIGNED  REGISTERED  IN  AUU  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 


j  Prlvatn  loasort  wiro  to  Now  YorK.  Montroal, 
Toronto.  Chicago,  Winnipeg,  Vancouver. 

R  O.,  i:t- 

R.  P.  Clark  &  Co.,  Limited 

Kijrreaaorfl  to  Biirdlrk  Pror. ,  I.td. 

oovi':KzVment,  mimcipaj.  amd 

(OKPOIIATION  Ht>M>  DICALKKS. 
8(<H-k,  Grain  und  lii^uruoce  ISrokers. 
Ctiitral  L’-uUdlng  View  and  Broad 

Victoria,  B.C. 

Members  of  Chicago  Board  of  Trade. 

B.  C.  Bond  Dealers  Assoulatlon,  Ktc. 

LENT,  MACKAY  &  MANN 

BAKRISTERS,  SOLICITORS.  NOTARIES.  ETC 

W,  E.  W.  Leol.  K.r.  Alci.  B.  Msck.y,  M.A..  LL  J 

II.D.  M,aD..M.A,LL.B. 

Pbose  rrnTSle  Eichanfe)  M.  4AS1 
C.ble  Address ’’LENIO"  W’ctcro  tJai.a  Coil 

305  CRAIN  EXCHANGE  BI'ILD.'NG 

CALGARY.  ALBERTA 


C.  D.  Shrpard  J.  V.  Nutter 

Establlnhed  1890. 

C.  H.  Enderton  &  Co. 

Real  Kstate  Investments.  Mort¬ 
gage  Loans.  In.siirance,  Rentals. 

222  Portage  Avenue. 
WINMPKG. 


_ PROFESSIONAL  C^D^ 

C.  H.  CAHANrK.C; 

Barrister  and  Solicitor 
TBANSPOKTATJOX  BUILDING 
120  St.  James  SL,  MontreaL 
Tel.  .Main  1250. 

pTe.  blop^in 

Notary 

BROKERAGE,  -  LOANS  ON  MORTGAGE 
HEAL  ESTATE  -  BANKRUPTCIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

Tel.  Main  1018 


ADVOCATE. 

CABLE 
ADDRESS 
BREV ET* 


Reg  o  U.S  Pat.  Attt 

NO.  108.1 

712  Drummond  Bldg. 
Montrsal 


Unsold  Balance 

fee  ryf  Cumulative 
Ik  Redeemable 

O  ^  Preferred  Share* 

of 

Dominion  Combing  Mills 

LLMITEU 

Write  for  particulars 
oj  this  going  concern. 

Dominion  Development 
Corporation,  Limited 

38  King  St.  West 

TOKO.NTO 

7^74  S(.  Dtni.  Bldf.  405-406  Booth  Bld|. 

Mooac.LQae.  Ott.w,  OnL 


ROBERT  F. 

YEOMAN 

Barrister  &  Solicitor 

J  ROY  BUILDING 

m  1  HALIFAX  - 

-  N.S. 

KSTABLISUeO  1(44*. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFFICES  IN  CANADA 
Calcary,  Alts.  Vanrourer,  B.O. 
Edmoaton,  Alte.  UaniilttMi,  Oat. 

Uallfaz,  N.8.  Montraal,  Qua. 

Londun,  Oat.  Quebec,  Que. 

Ottatan.  Oat.  Toronto,  OnL 

St.  John,  N.B.  Wianipec.  .Uan. 

Reputation  gained  by  long 
years  e(  vigorous,  conselentloua 
and  aaccesstul  work. 

eJOHN  A.  PU&.TON 

Superintendent  -  -  MONTREAL 
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Stobie,  Forlong  &  Co. 


STOCKS 


BONDS 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Privatt  wtrtt  conneertnt  tat  with 

Montreat  and  ffew  York 


Mines  and  Mining  Securities 


Right  from  the  Mines 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

1HE  MININC  AtmiORlTY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

(2.  a  Year  in  Canada.  •  $2.50  a  year  In  (Tntted  States. 


PREMIER  MINE 
DISBURSES  BIG 
CASH  DIVIDEND 


Latest  Payment  of  $400,000 
Brings  Total  Paid  to  Date  Up 
to  $6,0B0,000  or  More  Than 
120  Per  Cent,  of  Capital  — 
Has  Produced  280,000  Oz. 
Gold  and  8,400,000  Oz.  Sil¬ 
ver — Developments  in  Plant. 


Tough  Oakes-Burnside 

(From  the  London  Statist.) 


(From  the  Vanconyor  Bnrran  of  The 
Financial  Times.) 

Vancouver. — Another  di'Wdend  of 
$400,000  h.a8  been  disbursed  recent¬ 
ly  and  this  brings  the  total  distribu¬ 
tion  made  by  the  Premier  Gold  Mln- 
I  Ing  Company,  up  to  $6,050,000,  or  ra- 
ither  more  than  120  per  cent  of  the 
total  capitalization  of  the  company. 


It  was  on  the  property  of  the 
Tough  Oakes  mine  that  the  gold  dis¬ 
covery  which  led  to  the  opening  up  of 
the  Kirkland  Lake  Goldfield  was 
made  in  the  year  1912.  The  out¬ 
cropping  can  be  seen  to  this  day,  and 
a  more  unpromising-looking  one  can 
hardly  be  Imagined.  But  In  mining, 
as  often  as  not,  things  are  not  what 
they  seem,  and  a  little  fossicking 
around  that  unpromising  outcrop  re¬ 
vealed  the  presence  of  tellurldes  and 
heavy  gold  deposition — so  heavy  that 
several  car-loads  of  very  high-grade 
gold  ore  were  quickly  shipped,  and 
for  several  years  the  Tough  Oakes 
mine  was  the  only  las  well  as  the 
first)  gold  producer  of  the  Kirkland 
LiUke  field.  About  ten  year.s  ago,  af- 


atlng  company),  has  an  authorized 
capital  of  $5,000,000  In  $1  shares,  of 
which  about  4,660,000  shares  are  Is¬ 
sued,  the  balance  of  340,000  shares 
being  under  option  as  the  remainder 
of  a  l.OOO.OOO-share  option  contract 
entered  Into  last  year  with  a  view  to 
providing  working  capital.  Kirkland 
Lake  Proprietary  (1019),  Limited,  the 
English  Company,  owns  about  $4,000.- 
000  of  the  Tough  Oakes-Bumsido 
capital. 

Prior  to  the  formation  of  the  new 
Canadian  company  In  September, 
1923,  Mr.  W.  H.  Goodchlld,  of  London, 
made  exhaustive  geological  examina¬ 
tions  of  the  workings,  and  It  is 
frankly  admitted  that  the  success 
which  has  attended,  and  Is  attending, 
development  work  Is  largely  attribut¬ 
able  to  his  conclusions  and  recom- 


^UR  connection  with  the  leading  camps, 
extending  over  the  life  of  every  mine 
'and  every  prospect — our  own  trained  men 
who  live  in  the  camps — our  exclusive  private 
wire  system — our  weekly  mining  review,  free 
for  the  asking  —  all  contribute  to  give  a 
unique  distinction  to  our  service. 
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iThls  Is  a  wonderful  achievement  of  a  i  owned  the  mine 
!  really  wonderful  mine.  The  Prem-  ' 
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ter  the  zenith  of  production  had  been  mendations.  This  development  work, 
reached  (altogether  the  output  has  jit  should  be  noted,  is  In  the  Burnside 
amounted  to  $4,150,000),  the  Can-  portion  of  the  combined  property,  | 
adian  Interests  which  previously  |  and  It  was  not  until  towards  the: 

disposed  of  It  to 'Close  of  last  year  that  good  fortune' 

English  Interests.  The  Kirkland  I..akc  I  really  commenced  to  smile  on  the  | 
ler  Company  was  formed  only  In  the  |  Proprietary  (1010,  Limited,  came  In- ]  management.  When  I  vi.sited  the 
fall  of  1019,  and  since  then,  to  the 'to  being  in  connection  with  a  re-!  property  I  was  Informed  that  pay- i 
end  of  last  year,  the  mine  has  pro-  I  shuffle  to  provide  additional  finance,  j  ore  was  being  opened  up  in  all  the  j 
duced  In  round  figures.  280.000  oun-  land  last  year  another  reshuffle  was  levels  from  60  feet  down  to  1,025  feet,  i 
|ces  of  gold  and  8,400,000  ounces  of  ;  p^0Pj,j.cd,  which  had  the  effect  of 'Very  rich  ore  has  been  struck  in  two  i 
.silver,  equivalent  to  a  value  oi  ap- iamalgamaUng  tbo  Tough  Oakes'  veins  and  on  what  is  called  the  main  ' 

I  proximately  $11,000,000.  !  property  with  fhc  .ndioinlng  Burn- i  break,  the  payable  width  In  places. 

I  $14,000,000  Production.  .side,  thus  forming  a  comprehensive  I  being  con.siderably  greater  than  the  : 

i  This  year,  so  far.  the  mine  has  j  mining  claim  area  of  343  acres,  cov-  j  average  of  the  field.  At  the  800  foot  | 
i  produced  in  the  neighborhood  of  $3,-jerlng  the  extension  eastward  of  the  I  level,  stringers  on  being  followed, 

.000,000  In  gold  and  silver,  bringing  main  Kirkland  Lake  ore  belt  for  a  |  turned  into  a  good  workable  vein 
the  total  to  about  $14,000,000;  dlvl-  distance  of  about  1,000  feet,  from  the  j  with  high  values,  and  the  bottom 
dends,  therefore,  represent  about  43  western  boundary  of  the  Sylvanite  I  level  was  described  as  the  best  In  the  ; 

per  cent,  of  the  total  value  of  the  claims,  which  separate  the  Tough  |  mine.  The  mlll.s,  of  200  tons  dally 

output,  which  must  be  an  exceeding- I  Oakes  from  the  \V  right-Hargreaves  j  capacity,  which  Is  a  little  distance^ 
ly  satisfactory  proportion  from  the  .mine.  A  long  legal  battle  raged  j  from  the,  present  main  operating  | 
shareholders’  point  of  view.  I  round  the  Tough  Oakes  ownership,  i  shaft,  but  connected  by  an  automatl- | 

Producing  at  the  rate  of  15.000  tons  ;  and  partly  on  till?,  account,  but  part-  cally  loaded  and  unloaded  aerial: 
of  ore  a  month,  the  output  of  the  jly  also  on  account  of  disappearance  |  ropeway,  is  being  reconditioned  with  | 

Premier  Mine  has  reached  the  great-  'of  payable  ore  in  the  workings,  the  jn  view  to  recommencement  of  crush- 

cst  In  Its  history,  according  to  R.  W.  I  mine  was  under  cloud  until  the  early  j  ing,  and,  in  anticipation,  a  six  _ 

Wood,  president  of  the  Premier  Min- j  autumn  of  last  year.  Then  the  last  montlis’  supply  of  ore  is  being  accu-  |  ——————————— 

Ing  Company,  who  returned  recently  reshuffle  above  referred  to  was  exe-  jmulated  In  great  dumps  at  the  sh.aft  Saskatchewan  non-metalllc  minerals 
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A  Person2J  Report 
on  the  Mines 

On  a  recent  tour  of  the  mines, 
from  our  office  prepared  a 
leading  properties 
which  appears  in  the 
new  issue  of  the 
Mining  News. 
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from  a  visit  to  the  big  silver  and  gold 
property  at  the  head  of  the  Portland 
Ganal. 

Ofher  Districts. 

Considerable  activity  prevails  In 
.mining  throughout  the  entire  north¬ 
ern  country,  states  Mr.  Wood,  who.MI*'^***  Limited 
discussed  the  outlook  with  leading  1 
men  in  the  Industry  during  his  visit  i 
to  the  north.  i 

Prospects  in  several  parts  of  the  j 
Bear  and  Salmon  river  valleys  are  | 

'  being  Investigated  and  mining  men  l 
j  are  optlmlsUc  over  the  situation  gen-  j 
I  erally. 

One  of  the  properties  regarded  ns  I 
1  holding  out  much  promise.  Is  that  I 
i  being  worked  by  S.  G.  Benson  and 
Roy  Priest,  the  best  of  these  proper-  | 
ties  being  Domino  No.  1  and  No.  2. 

The  property  Is  silver  and  gold  bear¬ 
ing. 

Premieres  Improvenients. 

'  Between  3"5  and  400  men  are  at 
;  present  employed  at  the  Premier  and 
conditions  there  are  brighter  than 
:  ever,  says  Mr.  Wood.  A  fine  motor 
j  road  from  Stewart  to  No.  1  Tunnel 
'has  been  completed  and  a  large  oil 
I  tank,  with  a  capacity  of  175,000  gal- 
I  Ions  is  being  installed  at  the  mine. 

Supplies  for  this  tank  are  ronvoyed 
i  by  tram-line,  used  for  bringing  out 
the  ore.  Oil  Is  taken  In  at  the  rate 
I  of  6,000  gallons  a  day.  This  tram- 
j  line  Is  the  longest  of  Its  kind  in  the 
'  world,  extending  for  a  distance  of  12 
miles. 

One  of  the  big  Improvements  made 
at  the  PrermJer  recently,  has  been  the 
installation  of  a  central  heating 


cuted,  funds  were  provided  for  re- j  head,  the  quantity  now  being  cstl- !  j-anged  high  with  $9,562,997‘  and 
commencement  of  work,  and  now  a  mated  at  over  30,000  tons.  What  the  wood  and  paper  stands  third  on  the 
year’s  effort  gives  promise  of  a  re- j  average  grade  will  be  the  manage-  Alberta  with  $5  563  453 

ward  for  the  long  and  dl.shcartenlng  ;  inent  docs  not  yet  profess  to  estl- ]  gy  individual  industries’ flour  and 
experience  of  the  past.  mate,  but  high  hopes  are  being  en-  i  miiic 

The  Tough  Oakor-Bumside  Gold  Ifertalrted  of  a  good  margin  In  excess  j 
(the  Canadian  oper-  of  working  costs. 


MONTHLY  FIGURES 
OF  MINING  CORP. 


Will  Resume  Piiblication,  Incluiling 
Returns  For  l.orrain. — Great 
Iraprovemeiit. 

London.  —  A  letter  from  the  Presi¬ 
dent  of  the  Mining  Corporation  of 
Canada  states;  "Some  time  ago  It 


activities  of  Manitoba  with  a  capital 
Investment  of  $7,226,456  and  a  pro- 
ductlon  value  of  $16,956,796,  follow- 
j  ed  by  slaughtering  and  meat  packing, 
:ln  which  $4,549,162  was  Invested,  and 
which  had  a  production  of  $12,874,- 
950.  The  butter  and  cheese  manu¬ 
facturing  industry,  which  comes 
next,  had  a  production  value  of  $6.- 
459,836.  Printing  and  publishing  ac¬ 
counted  for  a  production  value  of 
$5,642,393  and  the  manufacture  of 
_  ,  .  ,  1  cotton  and  jute  bags  for  $4,428,662. 

Toronto.--Accordlng  to  a  telegram  j  The  manufacture  of  electric  light 
received  at  the  offices  of  the  Blue 


COAL  STRIKE 
SOON  SEHLED 


Keporl  That  Miners,  Out  Since  last 
.March,  Will  .Vccept  .Sehedulo 
Offered. 


Diamond  Coal  Mines,  representatives 
of  the  striking  coal  miners  In  West¬ 


ing  and  bookbinding,  bread  and  bak- 


wtus  decided  by  the  directors  to  dis- I  Canada  have  recommended  that  eee 

continue  the  publication  of  the  !  the  miners  return  to  work  on  the ! "  excess  of  $3,090,000.  and 
returns  of  our  Cobalt  mines,  as  it !  proposed  wage  schedule.  WTille  the  j 

was  misleading  to  the  shareholders  recommendations  have  to  go  before .  excess  of  a  value 

—being  only  a  portion  of  our  produc-  the  local  labor  organizations  for  rati-  ,uuu. 

tlon — and  we  were  under  the  Ita-  j  flcatlon  and  while  some  locals  have  :  Results  in  SaskateheM'an  and  ^Uherta 
presslon  then  that  our  mines  In  Co- ;  shown  opposition  to  the  wage  reduc-  ;  nour  and  grist  mills  lead  in  Sas- 
balt  were  rapidly  becoming  exhaust-  j  tlons  included  In  the  schedule,  it  Is  katchewan  with  a  capital  Investment 

anticipated  that  the  inlne.s  In  the  dls-  of  $3,744,079  and  a  production  value 
operating  freely  at  short: of  $12,390,891,  followed  by  the  manu¬ 
facture  of  butter  and  chee.se,  which 


MIN  I  IMG 


Bought  and  Sold  on  Commission. 
ITc  advise  the  purchase  oj 

Keeley 
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ed.  We  would  then  have  a  continual¬ 
ly  decreasing  production  with  a 
steady  overhead  expenses  of  the  !  notice. 
Mining  Corponation’s  production. 


Operations  will  be  resumed  In  a  j 


was  worth  $4,553,541  in  output.  EHec- 


“Slnce  this  time  our  Cobalt  mines  ;  big  way  by  the  Blue  Diamond  Cora-,,  ‘  .  .  :  ’„  .  .  ,  . 

have  shown  signs  of  great  improve- 1  pany  as  soon  as  they  can  get  'mder-  products  were  worth  In  ex- 

ent.^as,  for  Instance,  owing  to  new  i  w.ay.  The  strike  started  at  the  close 
scoveries  on  Cobalt  Lake,  our  Au- 1  of  the  coal  year  In  March  last  and;^:®/  • 
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ment 

gust  production  from  this  ’  property  |  as  contracts  for  coal  are  made  at  that 

alone  approximates  nearly  100.000  ,  date  each  year,  the  occurrence  of  the  ^  "  p-500,000^  Other  impotent  In- 
ozs.  We  have  not  yet  received  the  i  strike  made  the  closing  of  new  con- ,  d'lstrles  are  dyeing  and  cleaning, 
plant,  all  of  the  buildings  being  heat-  |  Qffj^jai  figures.  Therefore  the  direc-  i  tracts  advisable  last  March.  It  may  aerated  and  mineral  waters,  saw. 
1  ed  with  fuel  oil  from  the  tank,  which  |  jf,  only  fair  to  the  share-  be  assumed,  however,  that  old  con-  :  'ath  and  shingle  mills,  and  printing 

Is  located  at  No.  4  Tunnel.  j  holders  that  they  should  have  advice  I  tracts  so  .supply  coal  will  be  renewed,  and  bookbinding.  In  Die  order  named. 

Information  Is  .Scarce.  i  of  this  Improvement  at  the  earliest.  -  i  I' lour  and  grist  mills  again  lead 

As  has  often  been  stated,  the  Pro-  moment  by  publishing  the  returns.  ATI  mi  RIA  Alberta  with  a  capital 

mler  Company  Is  a  close  corporation  I  "We  have  therefore  decided  that  as  HJi  M  a  I  ft  fl  I  1 1  |WI  MIm  ;  $6,527,767  and  a  pro- 

and  gives  out  very  little  Information  .  the  Lorraln  Operating  (;k)mpany  lsj|V|fHlWI  nwBvIllllU  Auction  value  of  $12,389,873.  A  close 
about  Its  operations  even  to  Its  i  entirely  owned  by  Mining  Corpora- 1  ,  second  was  slaughtering  and  meat 

shareholders,  and  practically  none  to  |  tlonfe,  the  combined  monthly  produc- j  J|ftT|lf|TW  I  jj^  Tfip  lacking,  “with  a  capital  Investment  of 
the  public;  but  the  magnitude  of  Its  |  tion  of  Cqb'alt  mines  and  thq  Lorraln  ;  ClI  -  I  I  tf  I  I  T  I N  IMP*'  $6,303,692  and  a  production  value  of 
development  work  and  the  recent  ad-  |  Mines  should  be  published,  as  when  i  ■■V  IIWII  I  111  lllk  $10,703,983.  ’I’he  manufacture  of 
dltlons  to  Its  equipment,  would  lead  |  the  railway  begins  to  take  our  milling  ■■  ■■■  '  butter  and  cheese  was  wonh  $6,831,- 


engineers  to  suppose  that  the  dlrer- 
itors  anticipate  continued  prosperltjr 
:  for  the  company  for  years  to  come. 

It  should  be  remembered,  how- 


ore  from  Ijorrain  to  Cobalt  mill  this  ' 
will  have  to  be  done  to  save  the  ex- ' 
pense  of  keeping  the  ore  separate  In  i 
the  mill — It  being  Immaterial  to  the  I 


1470;  that  of  electric  light  and  pow-er 
in  excess  of  $3,000,000;  and  that  of 
printing  and  publishing  and  bread 

.  _  I  land  bakery  products  more  than  $2,- 

ever,  that  this  mine,  like  the  Sulll-  [  shareholders  from  which  mines  the  ■  jg  difficult  to  visualize  the  West  900,000.  Breweries  produced  to  the 
van  mine,  suffered  inany  vicissitudes  |  orp  Is  extracted,  all  being  the  proper-  I  Dominion  In  any  other  but  an  extent  of  nearly  $2,000,000.  biscuits 

before  It  was  brought  to  Its  Present  |ty  of  the  Mining  Corporation  share- 1  crural  perspective,  savs  Agri-  and  confectionery  and  printing  and 
state  of  P^jfectlon  and  this  should  hoW^  We  therefore  propose  to  '  and  Industrial  Progress  In 

give  courage  to  others  ^ho  nre  ^  P^?® !  Canada,  a  monthly  publication  of  the 


veloping  and  exploring  properties  in  |  beginning  with  the  August  produc- ip* ‘  ‘ 

district.  Already  there  Is  one  other  ]  tlon.”  Canadian  Pacific  Rallwajl  The  vast 

-  -  ' _ _ _ I  panorama  of  farming  land,  virgin  and 

MAI  iiviMai  MAiiAiiv  i productive,  the  vista  of  countless 

Nnl  MTinN  SOuGHT  farmsteads  and  ranches,  completely 

wwkwiiwii  wwulii  hofds  the  view  to  the  exclusion  of 

PBRnilPINF-DAVin^nN  I'hases  of  activity  Tn  the 

I  unuur  IIIL  un  I  luoun  startling  agricultural  development 

Western  Canada  has  experienced,  the 

Toronto.  —  The  consideration  of 
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steady  producer,  the  Outsider,  and 
:  there  are  a  number  of  exceedingly 
promising  prospects. 

Development  Progressing. 

I  Biltlsh  Columbia  Silver  Mines,  the 
’  Porter-Idaho  group,  the  Sllverada 
I  group',  and  the  Eldorado  group,  on 
;  the  Canadian  side,  and  the  Fish 
'  Creek  and  Riverside  groups,  on  the 
United  States  side,  have  developed 
and  shipped  sufficient  ore  to  indicate 
that  each  and  nil  appear  to  have  the 
making  of  mines. 

Dunw'ell  Mines  appears  to  have  de- 
i  veloped  a  considerable  body  of  ore, 
though  as  yet  none  has  been  shipped. 


major  importance  with  respect  to  the 


allied  industrial  march  has  been 
overshadowod,  though  as  perslvStejit- 


troiibles  that  have  developed  In  con-[ly  advancing  and  making  as  respec- 
nection  with  the  Porcuplne-Davidson 
Gold  Mines  is  to  discover  whether  or 


bookbinding  exceeded  $1,000,000,  and  | 
]  woodworking  and  sash  and  door  fac- . 
,  lories  nearly  reach  this  figure.  ! 

Sitiiatinii  In  British  rnliiiiihia. 

Sawmills  natiu-ally  lead  in  British  i 
Columbia,  there  being  an  Investment  i 
j  of  $42,864,840  in  this  branch  of  activ-  i 
ity,  which  had  a  production  valued  | 
at  $39,423,368.  Fish  curing  and  pack-  I 
I  ing  run  closely  together  for  second  j 
place,  the  former  being  worth  In  i 
production  $14,733,685  and  the  latter  I 
$13,684,369.  The  manufacture  of 


Lake  Shore 

Coniaunim 

Hollinger 

Vipdna 

Argonaut 

The  latest  news  of  pro- 
gresa  and  development 
at  the  above  properties 
is  bulletined  in  the 
new  issue  of  Gibson's 
Fortnightly  Mining  Re¬ 
view,  which  is  just  off 
the  press. 

Such  timely  informa¬ 
tion  often  proves  to  be 
an  index  to  subsequent 
market  movements  in 
stocks,  and  we  should 
be  glad  to  maiil  you  a 
copy  regularly. 

Homer  LGibson 

P  AMP  eompftnr  i 

Bank  of  Hamiltcn  BldO. 

rcBLSAtrro  « 


not  the  property  actually  possesses 
the  physical  values  as  revealed  in  the 
reports  of  Bent,  Loring  and  Fielding, 
the  engineers  who  first  examined  the 
I  The  operations  of  the  mine  have  been  j  mine  In  the  interests  of  British  capi- 
'  kept  prominently  before  the  public  i  tallsts.  There  are  two  ways  of  solv- 
1  and  the  quotations  for  the  company’s  j^g  jbis  problem.  The  first  is  to 
I  shares  have  been  run  up  to  a  hlffb  |  select  an  Independent  engineer  to  re- 
I  level.  The  directors  have  promised  j  examine  the  property.  The  second, 
that  shipping  will  be  started  this  fall,  .  perhaps  the  most  satisfactory 


ft/-  BE»T  TMAT'E 


C  B  A.  O  E 


WALLACE  AV  E.  •  TOR-ONTO  ■  PHONE  JUNCTION  (400 

Footorief:  M«aford  WdbI  Lorna  ond  Renfrew  Ont. 
WdreKoufeet  Toronto.  Montreal.  ^A/lnnlpeq.  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


but  recently  the  company  has  had  a 
'slight  setback,  that  may  delay  the 
I  commencement  of  shipping  for  a  few 
]  weeks. 

5evT  Fovrer  Flume, 
i  Heavy  rains  washed  out  a  section 
I  of  the  old  Portland  Canal  Mining 
Company’s  flume,  which  supplies 
I  power  for  the  mine,  and  the  man- 
lagement,  finding  that  old  flume  wa5 
I  too  rotten  to  warrant  further  repair. 

!  demolished  It.  and  has  replaced  It 
!  by  a  new  flume.  This  should  guar- 
i  antee  smooth  running  operation 
I  from  now  on.  at  the  Dunwell  Mines, 
and  also  at  the  Glacier  Creek  group, 
to  which  the  flume  .also  provides 
power. 


way  would  be  to  resume  operations, 
which  have  reached  an  advanced 
stage,  and  find  out  by  actual  per¬ 
formance  what  the  mine’s  true  values 
are. 

It  Is  understood  that  the  manage¬ 
ment  of  the  Davidson  Consolidated 
AJlnes  are  willing  to  allow  a  reason¬ 
able  extension  of  the  loan  in  order 


lively  big  strides  as  the  first  occu,  eie(.tric  light  and  power  was  worth 
pation  of  the  land.  Recently  pub-  y7_.'-,on,ooo,  and  slaughtering  and  moat 
hshed  Government  statistics  Ulus-  packing  $7.2,50.000.  Fruit  and  vege- ' 
trate  the  growing  rate  of  importance  canneries,  bread  and  bakery  I 

of  Industry  In  tlie  W.estcrn  t  .anadlan  ^  products,  and  butter  and  cheese  were  i 
provinces.  all  worth  more  than  $3,000,000  in 

In  the  yrar  lO-^.  with  which  these  ,  pj.(j^m,^i(jn;  sheet  metal  products 
statistics  deal,  there  were  3,..64  In-  coffee  and  spice  niill.s  produced  • 
dustrial  oftoWishments  m  the  pro-  'pj,  jo.OOO.OOO;  d.voing  and. 

1  luces  west  of  (Ontario  .68  of  these  |  flour  and  grist  mills,  plan-  ; 

being  in  Manitoba.  606  in  Saskatche-  j^g  coke  ranged  between  j 

$1,600,000  and  .$2,000,000  in  the  value  | 
British  Co  umblir  In  these  there  production,  and  1 

w.as  a  total  of  $366  407  408  Invested, .  bookbinding  is  Vorth 

divided  as  to  $84,662,378  m  Manitoba,  »,  .aa  aaa  i 

$30,268,144  in  Saskatchewan,  $51,283. 

982 


Koontz,  Hickey  &  Co. 

MINING  SECmiTIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

.Adel.  6200-6400 

RoyalBankBldg., TORONTO 


aNA<>N-K:erM-r  i-iaiapwooD 


,  J  -AAA. AAA,.  .  Western  Canada  has  nearly  twen- 
cities  and  towns  important  Indus- 
BrlUsh  Coluinhia.  A  total  of  51  36.  ;triaiiy.  with  productions  valued  an- 
persons  found  employment  in  Mest-  excess  of  a  million  dollars, 

ern  Canadian  lndustr>-.  recelvmg  m  .  city  of  Winnipeg  leads  among 
that  developments  of  the  mine  may  be  salaries  aad  wages  a  total  or  $03,-  jj^gge,  with  an  annual  manufacturing 
resumed  without  delay.  The  Forcu-  143,892.  The  value  of  the  Indus- ;  pj.ejlyetion  in  1922  of  $67,894,075.  fol- 
pine-Davidson  Board  ^ants  an  ex-  .tiial  production  of  these  provinces  j  closelv'  by  Vancouver  with 

tension  of  three  ye.ars.  The  chief! was  in  Manitoba.  $94,417,608;  Sas- 
dlfflculty  In  allowing  so  long  an  ex- ;  katchewan,  $38,672,828;  Alberta,  $51,- 
tenslou  is  that  the  interests  of  the  1 609, 887;  and  British  (,'ohimbta.  $148,- 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchan,te 

Direct  private  wires,  to  New  York  Stock 
Exchange  and  the  Chicago  Board  o(  Trade. 

Correspondence  Sollcitcl 

King  Edward  Hotel  Bldg.,  Toronto 


Davidson  Consolidated  shareholders  996,468;  making  a  total  industrial 
must  be  considered.  It  was  those  production  v’alue  for  Western  Can- 
_  shareholders  wlyo  paid  for  the  devcl-  ada  of  $333,596,791. 

PEACE  biter"  DISAPPOINTING.  *  an“tKy  Vave  blTnCthlnrin'Ulurn  ^ 

Edmonton.  —  New  York  and  Brit- 1  after  waiting  for  a  decade.*  When  the  Naturally;  the  manufacturo  of  Tege- 
Ish  engineers  have  been  drilling  a  loan  of  £113,000  Is  paid  back  those  |  (’tid  aniinal  products  l^ads  In 


hole  In  the  Peace  River  district 
a  result  of  the  discovery  of  proinirdng 
surface  Indications.  The  region  in 
which  the  tests  were  made  was  north 
of  Hudson’s  Hope. 

Results  have  proved  disappointing 
so  far,  according  to  Major  W’.  D.  Oak- 
man,  of  New  York  and  Colonel  A.  T. 
Watson,  a  British  engineer,  just  re¬ 
turned  from  the  new  field.  Gold 
was  not  found  at  depth  In  paying 
quantities. 


who  hold  Davidson  Consolidated  I  an  area  so  essentially  agricultural  as 
'rights  mav  realize  their  dividend  of  I  Western  Canada,  these  representing 
1 12  1-2  per  cent.,  should  they  not  bo  |  respectively,  in  the  vane  of  produc. 
given  consideration  when  tie  dura-  |tion.  $87,709,646  and  $73.148£09.  Ta 
tion  of  the  extension  of  the  loan  is  British  Columbia,  however,  the  manu- 
being  determined.  farture  of  wood  and  paper  leads  witb 

- la  total  production  valued  at  $61.- 

The  Financial  Times  reaches  a  j**33.933  whilst  non-metalllc  mineral 
,  ,  ,  -  .  .  ,  -  products  was  important  with  $9,317,- 

class  ot  people  irno  ore  interested  ,g27.  in  Manitoba  the  manufacture 
and  able  to  buy  iuTCstment  securi-  of  Svood  and  paper  was  important 
ties.  with  a  production  bf  $16,428,610;  In 


$63,172,961.  Calgary,  the  third  in 
Industrial  Importance,  falls  far  be¬ 
hind  with  $17,833,762,  almost  equalled 
by  Edmonton  In  the  same  province  ^ 
with  $17,386,618,  The  following 
come  in  order  : — Regina,  $14,228,413;  : 
St.  Boniface.  $11,394,288;  Victoria,! 
$8,777,622;  Moose  Jaw.  $8,758,133:  | 
Medicifte  Hat,  $7,305,998;  Saskatoon, 
$7,272,562;  New  W’estmlnster,  $6,-  j 
561,061:  and  Brandon.  $4,005,610. 


SATISFACTORY  EXECUTION 

F.  S.  SHORT  &  CO. 

Member.  Standerd  Stock  A  Miaiat  ExoHead* 

STOCKS— BONDS 

- AND - 

MINING  SHARES 

ORDERS  EXECUTED  ON  ALL  EXCHA.VGBS 
320  Bar  Street  Telep(iones: 

TOHOXTO  Adelaide  ZSli-ZSlS 


TANNER  GATES  &  CO. 

Members  Suodtrd 
Stock  and  Mining  Exchange 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Dominlan  Bank  Bldg.,  TORONTO 


Ask  US  for 
Information 

Write  to 

MOUNT  CO.  LIMITED 

d  Hospital  St. 
Moutreal 


WIGWAM 


SILVER  MINE 
of 

GOWGANDA 
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Range  of  Active  Listed  Securities 


(Furnlahed  by  Shearaon-HazninlU  ft  Ca> 

Oct.  10.  1914  Oct.  15,  1924 
Close  Close 

.  . 

.  UH  11 ‘5 


Ket  C  hange 


- Week  ending  October  15th.  - 

les  Open.  High  Low 

1^46  66^4  67  65 

71  26  26  25.4 


Allis-Chalmerp 
Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto. 

Am.  Can  . 

.Am.  Car&  F . 

Am.  Ice . 

Am.  Inter.  Corp  . . « 

Am.  Linseed  . 

Am.  Locomotive.  .  . 

Am.  Smelting . 

Am.  Steel  Foundries 

Am.  Sugar  . 

Am.  Tel.  &  Tel  .  .  . . 
Am.  Woolen 
Anaconda  Copper.  .. 

Atchison . 

Atlantic  G.  &  W.  I . . 

Baldwin  Loco . 

Balt,  ft  Ohio 
Bethlehem  Steel  (B). 
California  Petrol 
C anadian  Pacitic  . .  . . 
Cerro  de  Pasco  .  . . . 
Chandler  Motors  .  . 
Chicago  M.  ft  Sc. 
Chicago  Rock  Is. .  .. 
Chile  Copper  Co .  . . . 

Cl^no  Copper  . 

(‘olorado  ruel  .  . .  . 
C onsolidated  Gas  . . 
Continental  Can  .  . . 
Corn  Products  .  . . 

C rucible  Steel  . 

Cuba  Cane  Sugar .  . . 
Columbia  Gas  .  . .  . 
Endicott  J  .  . .  . 
Erie  Railroad 
Famous  Players  .  . .  . 
General  Electric.  .  . . 
General  Motors  .  . 
Goodrich 

Great  Northern  pref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Internal.  Harv.  N.J.. 
Internat.  Nickel 
Int.  Merc.  Marine  .  . 

Do.,  pref . 

Internat.  Paper . 

Kelly  Springfield 
Kennecott  Copper  .  . 

Lehigh  Valley . 

Maxwell  Motors  ... 
Miami  Copper  . 
Missouri  Pacific  .  , . 
National  Enamel .  . . . 
National  Lead 
Nevada  Consol  (’op  , 
New  Haven 
Northern  Pacitic 
Pan.  .Amer.  Petrol  .  . 
Pennsylvania  R.R..  . 
Pere  Marquette 
Punta  Sugar  .  ... 
Pierce  Arrow 
Pressed  Steel  Car  .  . 
Ray  Ton.  Copper 
Reading 

Re  public  Iron  ft  S 
Roval  Dutch 
St.  Louisft  S.  F 
Sinclair  Consolidated 
Sloss  Sheffield 
fJouthern  Pacific 
Soiithern  Railway 

Do.,  pref  .  .  .  .  . 

Stromberg  Cr  . 

Studt>baker 

Texas  Oil  ... 

Texas  Pacific 

Tobacco  Prod.  Go  .  . 

T^nion  Pacific 

T^  S.  Indust  Alcohol. 

TL  S.  Rubb-r 

V.  S.  Steel  . 


Close 

57 

26 

87 

187 

29 
17 

30 


Abitibi  P.  &  P.  Co . . 

.\sbestos  Corporation . 

Atlantic  Sugar*,  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref . . 

Do.,  2nd  pref . . 

Can.  Car  &  Foundry . 

Cuban  Can.,  Sugar,  pref. . . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Gen.  Electric,  pref.  . . 

Can.  Indus.  Alcohol . 

Can.  Loco.,  pref . 

Can.  Steamship  Lines . 

Do.,  pref . . 

Do.,  Voting  Trust . . 

Crown  Reserve . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass,  com . 

Dominion  Textile . 

Goodyear  pref . 

tfoward  Smith . 

Do.,  pref  . 

Laurentide . 

Mackay . '. . 

Do.,  pref  . 

Montreal  Power  Cons . 

Mont.  Tramways . 

Nat.  Breweries  . 

Ogilvie  Milling . 

Do.,  pref  . 

Ontario  Steel  Products . 

Ottawa  L.  H.  &  P.  Co.,  pref. 

Price  Bros  . 

Pub.  Service  of  N.J . 

Quebec  Power . 

Shawinigan . 

Do.,  Rights . 

Sherwin  Williams . 

So.  Can.  Power  . 

Spanish  River  . 

Do.,  pref  . 

Steel  of  Canada  . 

St.  Lawrence  Flour . 

Toronto  Ry . 

Twin  City 

Wayagamack  .  . 

Winnipeg  Electric . 

Do.,  pref  . 

BANKS 


CI6ARETTE8 


A  little  higher 
in  price^  but  — 
what  a  wonderful 
difference  a  few 
cents  make. 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


Gillette  Safety  Razor  Company 
The  Board  of  Directors  has  today 
declared  a  cash  dividend  of  $3.00  per 
share,  payable  from  the  office  of  the 
Old  Colony  Tmst  ('ompany,  Boston, 
Massachusetts,  on  December  1,  1921, 
to  shareholders  of  record  at  the  close 
of  business  November  1, 1921. 

FRANK  J.  FAHEY,  Treasurer. 
October  0,  1024. 


Montreal  Tramways  Co. 


SPECML  GENERAL  MEETING. 
NOTICE 


is  hereby  given  that  a 
Special  General  Meeting,  in  lieu  of 
the  Annual  General  Meeting,  of  the 
.Shareholders  of  the  Montreal  Tram- 
w.ays  Comp.any,  will  he  held  at  the 
('ompany’.s  offices.  Street  Railway 
Chambers.  78  Craig  Street  West,  at 
12  o’clock  noon,  on  'Fuesday  the  4th 
day  of  November.  1924,  for  the  re¬ 
ception  of  the  Annual  Report;  Elec¬ 
tion  of  Directors,  and  the  transaction 
,  of  such  other  business  .as  may  legally 
jconie  before  said  Meeting.  At  the 
said  Meeting  It  is  proposed  to  suh- 
jiuit  for  the  ratification  of  the  share- 
i  holders  an  amendment  lo  the  by- 
X..-,.  [laws  under  which  there  w-fll  be  add- 
tCSSS.iai  led  subsection  (k)  to  Article  sec- 
fis.s.st  !tlon  9.  such  sub-soction  (k)  to  read 
“  '  .  "  las  follows; 

I’jfis’fiss  provide  that  whenever  the 

— I - 1 —  ,  "signuture  of  the  President  of  the 

$  !  "Company  Is  required  upon  any  di- 

:  ••vidend  or  Dehenture  interest 


TABULAR  SUMMARY  OF 


Gross  profit 
Other  income 


Salaries,  interest,  etc. 


Net  profit 
Bond  int. 


Commerce  . 

Hochelaga  . 

Molson’s  . 

Montreal  . 

Nova  Scotia  .  .  .  . 

Royal  . 

Union  . 

*Ex.  Dividend. 


Surplus . 

Previous  .'•urplui 


P.  &  L.  Surplus . 

'F  ORKING  <  APITAL. 

Current  assets . 

Current  Liabilities  . 


Utah  C opper  .... 
Vanadium  .  .  . 
'W'e..atinchnuse  .  .  .  . 
White  Motor 
Willys-Overland 
Wilson  Packinc  Co 
Worthington  Pump 


Working  capital  .  .  .  . 

BALANCK  SHIiIET. 
Aaaeta. 

Property,  etc . 

Inventories . 

Accounts  and  Bills  rec.  .  . 

Call  loans . 

Cash . 

T.oans  and  advances  .  . . 

Investments . 

Def  charges . 

Goodwill . 


Investment  Yields  on  Stocks  and 
Bonds. 

I’lirniBbed  by  Watt  ft  Watt,  Ti^ronto 

^  Banks  l)iv.  Rate  Price  Yield 

('an.  Bank  M  (‘ommerce..  12  I*  193  74 

Dominion  Bank  12  1*  187**^  ft  93 

Imperial  Bank  12  1*  186  6  99 

Molsons  Bank  .  12  147‘i  9  14 

j  Bank  of  Montreal  12  2*  218  n  6.*) 

Bank  of  Nova  Scotia.  .  .  16  258  6  20 

1  Royal  Hank  of  (^arada  12  2*  236^  9l 
!  Standard  Hank  of  Canada  12  171*^ 

Hank  of  Toronto  12  191 

Union  Bank  of  Canade  8  192 

Loan  A:  Trust  Companies 
Canada  Landed  10  1*  85*2 

Canada  Permanent  12  189*5 

Hu-on  ft  Erie  .  .  7  121 

National  Trust  12  ^  .220 

Toronto  General  Trust  12  212 

Freiferrcd 

Canada  Bread  7  loj 

Canad.a  Cp-mf-nt  7  104 

Can.  tieniTal  Elertrie 
^  New.)  7  bSli 

City  Dairv  7  108 

Mackay  Companiej  ...  4  66*^ 

Maple  Ixaf  Milling .  99*--5 

North  Star  .  7  .3  .50 

St(el  of  Canada .  7  104x1* 

Coinnion 

Bell  Telpehone  .  8  *38 

Brazilian  4  .51  ^ 

F.  N.  Hurt  . 10  36 

Canada  Crmeat .  6  86x1* 

C.r.H  10  147 

City  Dairy .  I  62 

Con.«ume  i  Gas  .  10  169 *-5 

Mackay  . 7  1 16’ j 

British  Ame  i'.an  Oil  8  2*  34 

Twin  City . .  4  41 

Bund.s 

Bell  Telephone  0925) ...  .  »  100*-a 

Canada  Br.*ad  (1941'  .  6  101 

Canada  Cement  (1929).  .  6  l02‘v 

Can.  STeam:-hip  Lines 

(1943).  .  .5  74 

Car.  l.ocomn’lve  (19.51).  .  6  96^^ 

Rio  de  .Janeiro  (1935)  ..5  87 

Sa  t  Pa-i’o  Tram.  (1929)  .  5  87 

Spanish  River  Ex-Talons 

(1931) .  6  96 

*  Bonus. 


I  Montreal  Unlisted  Market 

I  Furnished  by  Balfour.  White  &  Co 

Bid  Ask. 

Alabama  Traction  pref  80  90 

I  Do.,  Common  .  53  55 

!  .Alberta  Pacific  Grain  7^  pref  96 

i  Do.,  Common  116  120 

Anglin  Norcrose  58 

Argonaut  Gold  31  32 

.  Bflding  Corlicelli  7^  pref  87  *> 

Do.,  Common  38  40 

Belgo  Canadian  Pap<»r  pref  94 

'  Do.,  (^^ommon  80  82  J 

Brandram-Hrn(3'’rPon  7^  pref.  89 

Do.,  3*^ .Common  88 

British  American  Oil  Co.  Ltd.  ■32*-,/  33’ 

.Canadian  Car  ft  *'ourdry  Notcj;.  100 
'  C’ooksville Shale  Bii  k  pref  61 

'  L>o.,  Common  20 

Canadian  Westinghoufce  8'^^ 

,  Common  131  134 

!  Cock«:ut.t  Plow  7‘'c  prof  21  23 

Dorn.  Power  ft  Tran?.  7'  7  pref  .  9.5  97 

Do  ,  Common  36  38 

Dryd!"!)  Paper  2  3 

Eastern  Fngmee.-ing  13 

.  Famous  f'lavors  8' ,  pref.  50*^, 
r  6'ommon  76  79 

Do.,  Common  10 

'  6’,unn;  Ltd  7'  r  pref.  .  31 

Holiint’t’r  C  onsolidat'^'d  Gold 
'  Mines  13'  ;  14  42  14  45 

I  Internat>*nai  Milling  7'  prrf  94  96 

I  Imperial  Oil  12' r  ^  lOO  100’ 

Imnerial  Tobucco  ('anada  O'v 
C,-imm<>n  5*4  7 

;  Illinois  Power  pref.  7*^(  91*2 

InterproA’incial  Clay  Products 
t  Ltd.,  pref  85 

j  Keeley  Silver  Minee  ...  2  28  2  32 

Laurentide  Power  5‘y  .  91 

'  Loew’s  Theatre*;  Metro.  7*^  pref.  ^5 

’  Do.,  Common  7.5 

I  Loews  Theatres  Montreal  7% 


Public  Utilities 
Earnings  Reports 


000  i  Sy  order  of  the  Board, 
jo'.iao  PATRICK  DUBEE. 

'"fifoi*  Becretrry-Treasurer. 

lOS.oofi  Thursday,  October  flth,  1!124. 

.’119.353  I  I  ——I  will 


MINING  MARKET 


Toronto  Mining  Market  Trantartions  for  Week  Ending  Ort.  l-Sth. 
Furnished  by  Stobie  Forlong  &  Co.,  Toronto. 

;2  range  STOCKS 

Ixiw  Share  tales  Open  High  Low  Close 

GOLD 
2'i  Apex 

29W  Argonaut  .  72.000  32  ,  34  31  31 

.3  .Atlas  .  22  500  4ta  5  4A^  4*. 

2  Baldwin  .  7.h.50  2  2*,  2  2 

2 1.  Beatty  . 

4‘i'  Bidgood  3.500  OL  SV.  5»i,  SAj 

2ta  Buckingham  .  34.000  4*-^  .5‘i  4  4'.| 

14  Cons.  W.  D.  Lake  .  70.560  17  KV  14  15 

11  15  Dome  Mines  .  3.730  14  40  1.5  00  14  25  14  4C 

16‘4  Goldale  .  3.700  17^  17‘i,  16H  165. 

2'.  Hattie  .  47,100  SH  SU  2’o  2Vi 

11  70  HolUnger  Com  .  8,215  14  35  14  65  14  4.i  14  5( 

5 '4  Hunton  .  hL 

5  Indian  Minos  .  3, .550  7  7  6*;  6*4 

71.  Keora  . .  10,100  10  10  Oi,  9'. 

13’  .  Kirkland  Lake  .  .3,300  10  !0  18  18 

.3  40'  T  ake  Shore  3,800  .3  90  .3  95  3  89  3  90 

1.5  30  Velntyre  2.96U  1.5  90  1.5  90  15  .50  15  6r 

I.'.  50  Mon  '.a  1.000  16!^  16>i  15>2  15''j 

.30  Night  Hawk  .  600  40  10  40  10 

19’  ;  Newrav  Mine.s  .  2,700  23*2  21  2.3’.2  23i-j 

4’‘;  Pore  Crown  .  400  4'<2  4''2  4'2  4't) 

10  Por"  0"xiison  .  14,000  ll*.  11  's  10  10 

1  05  Tcel.-Hughes  .  2.5,400  119  1  2.0  1  12  1  1.3 

1*1.  Thompson-Krist .  .....  .  3.000  I?,  1 '4  G4  1 14 

,';3  ‘  Tough  0.ak'’5  .  .  89, 22-5  58  58' -  .>3  .53 '.2 

7  Vif'kers  . .  i  <  <  i 

95  Vipord  Cnn .  1-.228  1  27  1  28  1.28  123 

1  WaeaDika  3.0(»o  1*4 

3  Wefit  Tree  '  .  20.500  4  \h  4  ^  4 

2  7.5  Wright-Hargre-aves  1-200  3  61  3  62  8  60  8  60 

SILAER 

18^a  Beave^  7.100  l<*a  18  16  16 

30  Capitol  IS,2C0  37 'J  38  .36I4  36  U 

^9  Can.  Lorrain  .  4.9.50  (*.8  64’i  63  63 

.56  Ca*tl<'-Trethewey  ..  ..  31,700  70  71’a  69*tj  69H 

4*2  Clifton  Con  ..  ..  8.5.50  12  12  10  10*** 

t  15  Cpniagas  160  2  0.5  2  05  2  05  2  05 

*8  Crown  Rt'^serve .  101,300  49*’5  «53  46  47 

3  Lve-e^t  32,500  7**  7*a  63^4  6^4 

1  7.1  '  Ke«l«y  .  25..325  2  88  2  86  2  27  2  30 

6  Lakeside  Lnrrain  .  24  2(^0  7  7*2  ^  7*-^ 

.5  La  Resp 

U’,  Lorrain  Cons  48.900  28  28  19*a  20 

1  08  Lt'rrsin  Trout  Lake. 

9*->  McKinley-Oarragh  ...  .5.000  11'*'  12  11  12 

2  88  Minin"  Corp . 1,200  2  60  2  6.)  “  ^ 

5  85  Nipissine  l,51()  6  00  6  00  .5  92  .5  9w 

II*.  ()nhir  1..500  2*4 

7  IVtcrpon  Lake  .  .5.600  9' 2  9**1  8A4  8?^4' 

17  Terriskaming  .  1,000  20 

7  Trethowev  .  7.600  1.5^4  16*2  15*^  15*3 

11’:  Wcttluufer  .  4.000  20H  20*i  20  20 


BRAZalMAlV  TRACTION. 

1924  1923  Inc. 

August  — 

Gro«8  .  $2,217,189  $2.080.SS1  $136,358 

Ope.  exp  865,440  748.177  117.263 


Montreal  Tramways  Co. 


Total 


Capital  Btork  , ,  . 

F.  &  L.  Acr . 

Funded  debt  . .  . 
Current  payablea  . 
Deferred  payables 
Doni.  Gov.  taxes  . 
Conting.  reserve  . , 
Can.  Btjxboaid  Co. 


6  28  Net  ,  .  11,3.51,749 

7  81  8  Mos  end  .\ug. 

I  _  1924 

I  Gross  .$17,413,668 
5  it  Ope.  exp  6,602,361 


DIVIDEND  NOTICE. 


I  Notice  is  hereby  given  that  a  divi- 
.  dend  of  Two  Dollars  and  one-Half 
($2.60)  per  share  for  the  quarter 
.ending the  30th  Septemlier.  1924,  has 
iheen  declared  upon  the  paid  up  Capi¬ 
tal  Stock  of  (he  Company,  to  Sharc- 
holder.s  of  record  on  Wednesday,  the 
1 1.5th  day  of  Oetolier,  1924,  payable  on 
.Monday,  the  3rd  day  of  November, 
1924. 

By  order  of  the  Board, 

PATRICK  DUBEE, 

Secretary-’rreasurer. 
October  9th,  1924. 


Total 


.lAMAICA  PCBI.IC  SKRVICE. 

1924  1923  L 


ST.  LAWRENCE  FLOUR 

FBOriT  AND  LOSS  ACCOI'NT 
Years  coding  August  31 

1924  1923  J9ft2 

Profits  .  $145,900  $110,883  $169,365 

Bond  int  ....  6,790  6.80.5  7,952 


p  5',;  August  — 

"  Gro.-is  earn.  . 
6  f,4  Oper.  exp.  and 

6  48  taxes  .  . 

5  99 

7  04  Net  earn 

10  00  Int.  charges 


Bal.  for  res  .  re¬ 
tirements  and 
dividends  .  .$ 
*— Decrea.se 


Balanre 

Taxes 


Balanee 
Pfd.  divs 


12  Mos  end  Aug.  31  — 

Gross  earnings . 

Operating  exp.  and  taxes 

Net  earnings . 

Interest  charger, . 


Balance 
Com.  dive 


Abitibi  Power  &  Paper  Co, 

LIMITED. 


Surplus  _  $  20. .518  *$20,2.59  $  34,8.51 

Prev.  surp  .  .396,873  417,132  .382,27! 

P.  4  L.  balanee  $417,392  $396,873  $417,13: 


Do.,  Common 

Loews  Theatres  Toronto  pref. 
I)"'.,  Common 

Loews  Theatres  Ottawa  7G  pref. 
Do.,  Common 

Loews  Theatres  London,  pref 
Mapitoha  Power  C*om  . 

Marconi  of  Canada 

Mt!.  City  &  District  Bank  10''f 

Mount  Royal  pref 

Do.,  Common  . 

Mutual  Oil  . 

National  Brick  pref  . 

Do.  .Common  . *. . 

National  Steel  Car 
Paton  Manufacturing  Co:  Com. 
Robt  Simpson  68^  pref 
Southern  Canada  Power  6%  pref. 
St.  Maurice  Power  Co.  Ltd 


Balaure  for  reserves,  retire¬ 
ments  and  dividend.s  .  .  .  $10.5,797 

Note. — The  above  figures  converted 
from  £  Sterling  at  the  rate  of  $1.86  2-3 
to  the  £1. 


DIVIDEND  NOTICE. 

[  Notice  is  heiehy  given  th.'it  a  quar¬ 
terly  dividend  of  One  Dollar  ($1.00) 
per  .share  ha  been  declared  on  the 
•  onimon  Stock  of  the  Abitibi  Power 
&  Paper  To.,  f/iniiteil,  payable  on  the 
20th  (lay  of  October,  1924.  to  share¬ 
holders  at  the  close  of  business  the 
10th  day  of  October,  1924. 

By  order  of  the  Board. 

W  H.  SMITH. 

Sec  reta  ry-’l'rea  su  re  r . 


•Deficit. 
P.C.  earned  on 
com.  . 


Current  assets 
Current  liabs. 


August-r- 
Gros.s  .  .  $ 
Net  eper. 
rev. 

Net  inv  . 
Eight  mos. 

Aug.  31- 
(Jroes.  .  . 
Net  oper. 

rev.  .  . 

Net  inc.  . 


Working  cap  .  $373,126  $357,356  $397,071 

BALANCE  SHEET 
Assets 

1924  1923  1922 

$691,730  $690,482  $669,526 

1,200,000  1,200,000  1,200,000 

131,402  1.30,779  84,270 

3.59,907  643,712  360,746 

62.094  69,996  48,106 

25,000  21,600  23,000 

12,000  12,000  362,100 

2,0,52  968  365 


Toronto  Stock: 


Plant 
Goodwill, 
AccU.  rw. 
Invent 
Sund.  debite 
Equip 

Invest  . 

Cash  . 


Abitibi  P  . 

Do.,  pref . 

Am.  S.  Bk  . 

Do.,  pref  . 

At.  Sugar  . 

Do.,  prof . 

Barcelona . 

Bell  Tele  . 

Bird,  pref  . 

Brai.  T.  L . 

Brompton . 

B.  C.  Fish . 

Br.  Em.  S.  .  . . , . 

Do..  1  pref . 

Do. ,  2  pref . 

Burt.  F.  N . 

Can.  Brd  . 

Do. ,  pref 

C. C.  ft  r.  pref  .  . 

Can.  Cem . 

Do.,  pref  . 

Can.  S.  Lin 

Do.,  pr“f . 

Do.,  voting 
C.  Gen  Elec.,  pref 
Can.  Loro  ... 
Do.,  prof 


DIVIDEND  DECLARATIONS. 

Yearly  Div.  Date  Record  Paid* 

Rate  Declared  Payable  Date  1924 

8  2  q  Oci..  20  Oct.  10  8 

7  I?4  q  Oct.  18  Oct.  3  '  7 

$2  .50  q  Oct.  20  Oct.  3  $2 

12  3  q  Nov.  1  Occ.  17  12 

12  3  q  Nov.  1  Oct.  16  12 

1  1  Nov.  1  Oct.  16  1 

7  1^4  q  Nov.  1  Oct.  4  7 

7  1  %  q  Nc^'.  1  Oct.  4  7 

7  1  ?4  q  Nov.  1  Oct.  16  7 

12  3  q  Oct.  20  Sept.  30  12 

3  0(?t.  20  Sept.  30  3 

8  2  q  Nov.  1  Oct.  21  8 

6  1,4  q  Nov.  1  Oct.  21  6 

10  10  a  Nov.  15  Nov.  5  10 

$4  $1  q  Oct.  20  Oct.  10  $4 

$1  Nov.  15  Oct.  31 

13  1  Nov.  3  Oct.  16  13 

$10  $2.50  q  Nov.  3  Oc  .  16 


Investment  Returns. 

Compiled  by  Oswald  ft  Drinkwater. 

Div. 

Rate  Price 

I  Abitibi  4  67 

’  Asbestos  Cor.,  pref  ....  fi  62 V5 
Bell  Telephone  8  137 

I  Brazil  .  .  4  51 

(’an.  Car,  pref  .  7  85V4 

Can.  Cement  .  6  86 

Do.,  pref  .  .........  7  104 

Can.  C'onverters .  7  79V*| 

Can.  (Cottons  8  103f* 

j  Do.,  pref  .6  90 

!  Can.  (jen.  Elec.  pfd.  (par 

value  1x50)  7  63^4 

C.P.R.  .  10**  146*^ 

Dorn.  Bridge .  4  72 

Dom.  Glass  .  7  118 

Lw..pref  .  7  106*2 

Dom.  Textile .  4  61  ^ 

Do..  Textile  pref .  7  109 

Howard  Smith,  pref  ...  8  89 

Kam.  Power  .8  108 

Lalce  of  the  Woods.  ...  12  186 

Do.,  pref  7  120 

Laurentide  .  6  82 '4 

Mackay  ^  116‘4 

Mont.  Cottons .  6  93 

Do.,  pref  7  107 

M.L.H.&P  .  7  18^ 

Mont.  Tram  ,  *  10  176 

Nat.  Breweries  (par  value 

$25  )  4  67*4 

Ogilvie  Flour  1^  325  ^ 

Ont.  Steel  Products  4  44 

Ottawa  Power  8  93 

Penmans  8  145 

I  Jo.,  pref  fi  9V*‘i 

Pub.  Ser.  of  N.J.  ■  ....  4  59»<, 

Quebec  Power  pref . 7  105 

Shawinigan  .  .  7  133 

Sh^.  W’illiams  6  112 

Dc.,  pref  7  103 

So.  Can.  Pow.,  pref  6  95 

Spanish  River  7  103  >►$ 

Do.,  pref  7  113 

Steel  of  Canada  7  76*«j 

Do.,  pref  7  104 

St.  Lawrence  Flour  .  6  68 

♦♦New  York  Pric'*. 


•Decrease. 


Yield 


Company 

How'ard  Smith  P.,  pref 
Maple  Leaf  Mill,  pref. . 

Dome  Mines . 

Standard  Bank . 

Imperial  Bank . 

Do.,  bonus . 

Steel  of  Can.,  com.  .  . . 

Do.,  pref . 

Russell  Motor,  pref. . . . 

Nipissing  Mines . 

Do.,  extra . 

Penmans,  Ltd.,  com  . 

Do.,  pref . 

Ford  of  Canada . 

Abitibi  P.  &  P . ^  . 


Totale. 


Weekly  Railway  Earnings 


DIVIDEND  NI  MBEK  129. 

(No  I’ersonal  l.iahlllty) 

'465  A  dividend  of  1%  on  the  outstand 
’2o®  tttS  capit.Tl  stock  of  the  Company  has 
’373  been  declared  payable  on  the  3rii  day 
’397  of  November,  1924.  on  which  date 
cheques  will  be  mailed  to  sharehold¬ 
ers  of  record  at  the  clo.se  of  busi¬ 
ness  on  the  ICth  day  of  October. 
1924. 

DATED  the  9th  day  of  October, 
1924. 

D.  A.  DU.NLAP, 

/  Treasurer. 


PM.  Btork 
Ciom.  Btock 
Bonds  &  int. 
Acr.  pay 
Sund.  errd. 
Rank  loan .  . 
Unci.  divB  . 
Surplus 


CANADIAN  PACIFIC  RAILWAY  GROSi 
EARNINGS 

1924  1923  Bines  Jan.  1,  Innreasa 

1924  over  1923 

JULY—  $  I  $  S 

2nd  week  3,280.001  3.449,000  88.608.000  3,097,000 
Ktdwsek  .3.134,000  3.2.54,(KW  91.63t,0ai  .3.577,000 
4th  week  4,510.000  5,004.000  «t.7.i8,OOJ  3,083,000 
AUGUST— 

Ist  week  3,036,000  3,498.000  97.794,000  2,621,000 
2nd  week  2.988,000  3, .564.000  100.&30,(l00  2,045.000 
3rd  week  3,116,000  3,516,000  103,946,000  1,043.000 
4th  week  4,697,000  6.366.000  108,643.000  955,000 

SEITEMBEn— 

let  week  2,929  000  3,192,000  111,572,000  692,000 

2nd  week  2,967.000  3,547,1100  114.539,000  112.000 

3rti  week  3.516,000  4,021,000  1 18.050,000  d398.000 
4th  week  5,481,000  0.365.000  123,531,000  1,282,000 


Totals 


OGILVIE  FLOUR  MILLS. 

PROFIT  AND  IA>S.S  ACCOI’NT 
Years  ending  August  31 

1924  1923  1922 

$1,1.52,217  $824,227  $846,989 
250,000 


South.  Can.  Power  Co. 
HolUnger  Cons.  G.M. . . 

Mont.  Tramways . 

gt.  Lawrence  Flour, 

pref . 

Do.,  Com . . 

Mont.  Water  &  Pow. 
Com . 


Net  profits. 
Spec,  deprer 

Balance 
PM.  divs  . 


CANADIAN  NATIONAL  RYS.  GROSS 
EARNINGS 

1924  1923  Since  Jan.  I  Inereaaa 

1924  over  1923 

JULY—  I  $  I  $ 

2nd  week  4..593.485  4.636.335  123.853.671  dl.399.239 
::rdwi«k  4.451.237  4.646.649  128.314.000  dI.S9I.65l 
4th  week  6.554.320  6,823.313  134.849.228  dl.l»3.e44 
AUGUST—  4 

1st  »(wk  4, 008, .501  4,729,608  |.38,857.729d2,604,752 
2nd  week  4,069.974  4,919,490  142.027, 703d3, 462.269 
3rd  week  4,135.849  4,924,.509  147, 063.5,52  d4, 261,920 
4th  week  6.100,614  7,168,372  1.57,173.I66d.5,.310.687 
SEITE.MBER— 

let  week  4.042,700  4,741,513  157,215,875  d6.ni0.092 
2nd  week  4.099,773  4.150,.543  161.315,648  d6,.660,863 
3rd  week  4.3,31,298  5,051.841  165.696.041  d7,231,412 
4th  week  6,787,684  7,208,215  I72.4S4.625  6  7,652,942 
OCTOBER- 

1st  week  4,882.363  5.537,508  177.31)6,988  68.308,088 
t  Decrease  • 


Balancr 
Com.  divs 


Balance 

Bonus 


Do.,  pref . 

•  Include*  declaration. 


Surplus. 

Prev.  bal 

P.  ft  L.  bal 
P.C.  earned  on 
com 


X  Not  available. 


Do.,  A.,  pref 
'  Dom.  Tele.  .  . 
Dul.  Sup 
East.  Th..  <v  . 

I>L,  pref 
Ford  Motor 
Good  T.,  pref 
Int.  .  pref 
King.  E.  H. 
LofW.,c 
Dn.,  prof 
Laurentide.  .  . 
Maok'iy,  c  .  .  . 

Do.,  pref.  .  . 
Maple  Lf  .  . . 

Do  ,  pref .  .  . 
Mex.  L.  P.  .  . , 
Do.,  pref  . 
Ont.  S.,  p.  c. .  . 
P.  Burt,  pref  . 
Penman* 

Pt.  .  . 

Pt.  Rico,  r 
Do.,  pref  . 
Frov.  P.,  c  .  . 

Do  ,  pref 
Rogers 

Do  ,  pref  .  . 
Ruasell  M  .  .  . . 

Do.,  pref  .  . 
Shr.  Wot 
Span.  Riv  ,  . 
Stan.  C.  pref .  . 


Standard  Oil  Stocks. 

-Anglo  American  15 

-Atlantic  Rig.  Com  86 'j 

-  .Atlantic  Rfg.  pref  ..  109 

-Buck  Eye  Pipe  Line  .  55 

-Eureka  Pipe  Line  .  75 

-Ill,  Pipe  Line . 120 

-Imperial  Oil  .  101 

-Indiana  Pipe  Line  .  70 

-International  Pete  .  19 

-National  Transit  ...  21*4 

-N  Y.  Traneit  . 75 

-Northern  Pipe  Line  .  .  75 

-Ohio  Oil  59 

-Prairie  Oil  &  Gas  .  20-5 

-Prairie  Pipe  Line  102W 

-Southern  Pipe  Line .  82  ■ 

-South  Penn,  Oil .  .  127 

-Stan.  Oil  of  Cal  .  .57 

-  Do..  Ind  .  5.5»x 

-  Do  ,  N.J  Com  .  .35  >4 

-N  Do.,  N.J.  Pref.  1171, 

-  DO..N.Y.  38  4 

-Union  Tank  Car  Com  117 


Foreign  Exchange. 

Ouotations  by  the  Union  Bank  of  Canada 

Dem; 

cerlmg . * 

u»iy .  wn 

Norway . 1  jo 

Belgium .  Y*“ 


Curr.  assets 
Curr.  iiabs 


Denmark  . 
Brazil  ... 
>  ranee  . 
Holland 
Sweden .  . 
Switzerland 
Spain^ 


8,732,358  8,296.112  8,185,784 
BALANCE  SHEET 

Assets  ' 

1924  1923  1922 

$.190, 391  $147,122  $  57,555 

1,884,695  1,797,538  2,265,327 
1,813,041  744,410  669,174 

6,638,076  7,567,513  7,562,955 
637,946 

6,255,961  5,554.990  5.544,757 


Work,  cap 


New  York  Curb  Prices. 

Furnished  by  Jonks,  Gwymne  &  Co. 

Bis  Ask. 

15ii  IbV, 

30  34 

237  j  24 1.4 

100  101 H 
460  ■ 

122  124  H, 

14  14h 

60)i  80H 

101  103 

19  H  19Ci 

19V<  19U< 

4  W  44^ 

1 7 1 4  2^ 

12H  \2h 

102  Vi  105 

S'k  SVi 

7.Vi  8 

254?  254$ 

55  Vi  55  Vi 


Caab 

Acc.  rec 
Invent 
Invest 
Pens.  Fd 
Plant,  etc. 
Goodwill 


Twin  City  . 

W.  C.  Fir  . 

Winnipeg  Electric. . . 
D(>.,  pref  . 

Banka: 

Commerce  . 

Dominion  . 

Imperial  . 

Molsotia  . 

Montreal  / . 

Nova  Sc  . 

Royal  . 

Standard  . 

Toronto  . 

Union 

Loan,  Trust,  Etr. 
Can.  Lan 

Can.  Perm . 

Cent.  Can  . 

Col.  Invat . 

T  G.  Trst  . 

Tor.  Mortgage . 


Y'ork  funds  in  Montreal  ere  at  Par. 


Dominion  Bridge  Company, 

LI3UTED. 

DIVIDEND  NOTICE. 


Anglo-Ameriran 

B.  A.Oil  . 

British  American  Tobacc'i 

Centrifugal 

D.  L.  Cival 

Ford  Cars  . 

Glen  . 

Goody3ar  Tire  . 

Gulf  Oil  . 

Imperial  . 

Int  Pete 

M'^unUin  Products  .... 

Kew  Bradford  . 

Peerless  Truck  . 

Prnnock  Oil  . 

Prairie  Oil  ft  Gas  . 

Radio  . 

Salt  Creek  Con^  . 

Salt  Creek  Products . 

S.O.  Ind . 


We  will  buy 

Cockshut  Plow  pfd*. 
Massey  Harris 

G.C.  Williams  ftCo. 

McKinnon  Bldg.  -  Toronto 

Phonea:  Main  2727  -  2247-3096 


Totals. 


Liabilities  J  A  Quarterly  Dividend  of  One  per 

$1,5237496  $1.5657223  $1,87^,979  1  °  1 0Oi  '  " 

470,250  395,250  395,250  able  November  15th.  1324,  to  Share- 

561,612  holders  of  record  at  the  close  of 
2.350,000  2,350,000  2,350,000  hiiKinfx;";  nn  flrtohpr  'lltl 
2.000,000  2,000,000  2,000,000  ““siness  on  uaooer  oisi,  iti_4. 

2,500,000  2,600,000  2,500,000  ’  By  order  of  the  Board, 

5,000,009  2,500,000  2,500,000  ^ 

2,600,000  2,500,000  F.  M .  EVENS. 

2,138,320  2,001,103  1,866,875  Secretary. 

15,982,067  15,811,677  16,537,7171  Montreal,  October  15th,  1924. 


Acc.  pay 
Acer,  chgs 
Pens.  Fu  . 
Bonds 
PM.  stock 
Com.  stock 
Rost.  acet. 
Cont.  acet 
P.  A  L.  bal 


N.  Y.  Cotton  Exchange  Prices. 

Pfirnished  by  Jenks,  Gwynne  A  Co 

Ooen  High  f,ow  Closing 
2246  2279  2218  2236-  41 

2266  2311  2255  2267-71 

2300  2335  2276  2287  90 
2270  2278  22.50  2250,52 
2330  2.357  2295  2314-18 
2238  2271  2209  2226-30 

2340  down  5. 


J.anuary 

March 

May 

July 


(October 
December 
Spot  Cotton 


Totals. 


$  902,217 

$  824,227 

$  846,989 

140,000 

140,000 

uo.ooo 

$  762.217 

$  684,227 

$  706,989 

3p0,000 

300,000 

300,000 

$  462,217 

$384,227 

$406,989 

:i25,ooo 

250,000 

250,000 

$1.37,217 

$134,227 

$156,989 

2,001.10,3 

1,866.876 

1 .709,886 

THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  17,  1924. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CXASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


Canadian  Stock  Market  Averag^es. 


S  Stocks 

TOOK  MARKET  AVERAGES  con-  on 
tinned  to  advance  In  the  week  in  n  c 
ended  October  11.  The  price  of  30  |  ^  ' 

stocks  for  the  week  was  108.03,  a  •  5  Comm . 
gain  of  .17  for  the  week.  The  5  5  Utility, 

utility  stocks  average  rose  2.01  to 
167.91,  a  new  high  point.  The  fig¬ 
ure  for  10  preferred  stocks  moved 
lower  by  .17  point  to  101.46.  The 


MOVEMENTS  OF  THE  WEEK. 

High  Low 

1924  1924 

108.03  Oct.  II  101.74  May 
102.10  Sept.  27  95.10  Jul.  12 

.  96.01  Oct.  4  89.61  May 


96.01  Oct.  4  89.61  May 

157.91  Oct.  II  140.83  April 

YEARLY  AVERAGES. 


Week 

Oct.  1  1  Change 
108.03  +0.17 

101.46  -0.17 

95.79  -0.22 

157.91  +2.01. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


ST.  LAWRENCE  OGILVIE  EARNS 
FLOUR  SHOWS  30.8  PER  CENT. 
EARNINGS  GAINiCOMMON  STOCK 


7.7  Per  Cent.  Earned  on  Com-  Good  Increcue  in  Net  Earnings 
mon  as  Against  4.3  Last  Year  Working  Capita]  Up  by  About] 
— Deficit  of  Last  Year  Turned  $500,000 — Special  Deprec 

Into  Surplus — Betterment  of  j  tion  of  $250,000 — Contingf 
Woridng  Capital  Position  — j  Account  Wiped  Out  ai 
Inventories  Show  Decrease  j  Amount  Added  to  Rest  A 
From  Last  Year.  i  count. 


point.  During  the  past  week  the 
d.iily  average  for  the  several  divi- 


the  10  preferred  at  101.00  and  the  15 
common  at  95.48. 

*  *  m 

PREFERRED  SHAREHOLDERS 
of  the  Port  Hope  Sanitary  Manufac¬ 
turing  Company  are  expected  to  be 
given  the  option  of  converting  their 
holdings  Into  common  stock.  The 


ed  to  at  least  7  per  cent.  Recently 
the  board  retired  an  additional  $50,- 
000  of  the  preferred  and  the  conver- 


1  Year 

10  Preferred 
Stocks 

15  Common 
Stocks 

5  Utility 
Stocks 

Average  for 
30  Stocks 

1914.  . . 

....  80.87 

50.21 

137.32 

74.95 

1916 . 

....  83.02 

57.61 

147.22 

80.97 

1916 . 

88.61 

66.40 

144.90 

85.35 

1917 . 

....  80.85 

62.31 

130.87 

79.92 

1918 . 

....  79.88 

65.25 

124.63 

80.19 

1919 . 

....  93.48 

86.63 

123.43 

95.06 

1920 . 

....  96.46 

93.41 

111.85 

96.60 

1921 . 

....  83.71 

71.62 

106.98 

83.21 

1922 . 

....  90.45 

81.92 

122.54 

91.63 

1923 . 

96.68 

92.37 

129.88 

■  99.69 

1924  (Ist  half) . . 

_  98.49 

92.76 

143.74 

103.16 

1922 

MONTHLY 

10  Preferred  : 

AVERAGES. 

16  Common  6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

....  84.01 

66.98 

114.28 

80.47  - 

February . 

. . . .  84.04 

69.12 

115.06 

81.76 

March . 

....  86.61 

73.67 

116.95 

84.66 

April . 

May.  .  .  . . t 

....  87.61 

79.18 

117.18 

88.32 

; . . .  89.98 

81.69 

121.20 

91.04 

June . . 

....  90.24 

83.46 

122.45 

92.21 

July . . 

....  91.40 

83.89 

123.60 

93.00 

August . . 

....  92.71 

97 . 65 

127.30 

92.83 

September .  . . . . , 

, ...  93.33 

88.05 

127.42 

96.87  1 

October . . 

....  94  08 

89.25 

126.62 

97.08 

November . . 

....  95.15 

88.93 

124.64 

96.96 

December . 

96.30 

90.75 

125.15 

98.40 

Yvoriuns  i  usutuii  — —  i-kccuunt  wipeu  v/ui  ana  *  . — ,  /.  «  j  ji, -j j 

,  ^  .  c,  »  jj  J  ..  »  earned  six  times  preferred  dividend 

Inventories  Show  Decrease  Amount  Added  to  Rest  Ac-  reauirements. 

From  Last  Year.  i  count.  v  v  »  Januar 

-  j  - - -  THE  STATEMENT  ISSUED  by  L.  Februa 

With  an  increase  of  $:?5.000  m  net  Despite  the  transfer  of  the  sum  of  B-  McFarlane,  president  of  the  Bell  March 
profits  and  n  slight  bettevmen*  of  !  |(;250.000  to  special  depreciation,  the  Telephone  Company,  of  Canada.  Lira-  April., 
working  capital  po.«ltion,  Ihe  finan- j  financial  statement  of  the  Ogilvte  Ited,  makes  interesting  reading.  In  May., 
rial  statement  of  the  St.  I.awrence  |  DJour  Mill.s,  Liuilted.  for  the  fiscal  nine  months  telephone  installations  June., 
Flour  Mills,  Company,  Limited,  for  'year  ended  August  31  shov.s  an  in-  have  gained  .37.600,  a  record.  All  de-  July., 
the  year  ended  August  31.  1924,  j  crease  of  around  $80,000  in  surplus  partrnents  reflect  growth  and  this  August 

shows  a  very  satisfactory  improve-  j  available  for  dividends  over  last  year  “emphasizes  the  fact  that  the  basis  Septem 

mcnt  over  that  for  the  last  fisc.al  and  also  shows  earnings  of  30.8  per  of  demand  for  telephone  service  is  '  Octobei 

Viar.  cent,  on  the  common  stock  of  the  continually  broadening,  quite  Irre-  Novem 

Earns  7.7  I’er  rent.  '  company  as  compared  with  27.36  for  spectlve  of  growth  of  population.”  '  Deceml 

Profile  for  flip  vp  ir  are  shown  af  '  ^^0  fiscal  year  ended  August  31  1923.  Nearly  half  of  the  con^any’s 
Profits  roi  the  ye.ir  are  snown  ai,  , - ^  ahareholdera  are  women.  Of  the  1 


10  Preferred  16  Common 


Average  for 


Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

...  94  11 

92.94 

124  79 

98.63 

February . 

...  95.03 

96.17 

126  21 

100.80 

March . 

...  96.71 

99  68 

130  05 

103.70 

April . 

May . . . 

...  96.85 

98.92 

130.76 

103.87 

...  96.13 

96.71 

131  69 

102.33 

June . 

...  96.38 

92  41 

132.23 

100  37 

July . 

95.61 

87.91 

128.60 

97.23 

August . 

. • .  96.00 

87.96 

129.41 

97.65 

September . 

...  96.69 

90.18 

131  71 

98.90 

October . 

. ..  94.22 

88. 15 

132  48 

97  66 

November  .... 

...  96.00 

87  78 

134  24 

97  93 

December . 

...  95.38 

89.45- 

136.67 

99.28 

tidnonn  at  rnn.mrf.H  u'ith  tuio  R83  '  An  increase  of  almost  .$500,000  in  shnretioiders  are  women.  ur  tne 
$145,900  as  compared  with  $11  t,8k.5 ,  j.j  cnnllal  no.sltion  is  also  re-  11.260  holders  of  the  stock.  5,50.3  are 

last  year  and  deduction^  of  bond  m-  pajance  sheet.  gentler  sex.  Bell  Telephone 

forest  amounting  to  $u,<  JO.  taxes  of  I  enapl„l  riuni-ppiiitinn  has  steadily  worked  into  a  strong  in- 

$7,342,  and  preferred  dividends  of  j  P  «  I  ^preclation.  vestment  position  over  the  years  and 

$40,260,  leave  a  surplus  available  !  for  the  year  amounted  )t  makes  constant  appeal  for 

for  common  dividends  amounting  to  ;  ^  the  safe  placement  of  funds  on  a  sat- 

$92,618,  or  equivalent  to  7.7  per  cent.  I  --J  nne deduc-  jgfgctory  yield  basis, 

on  the  common  stock  of  the  company  I  special  depie-  »  *  * 

ppiiiTToiPTif  1 ‘'lotion  left  a  balance  available  for 

as  compared  with  $51,741  equivalent  as  PREMIER  GOLD  MINES  is  cer- 

anH^  Ri06*853  pn  dva^enT  to  h'^^^  $824,227.  The  usual  dividend  tainly  living  up  to  its  early  record, 

last  year,  and  $106,853,  equivalent  to  disbursements  of  $140,000  on  the  pre-  Another  dividend,  amounting  to 

8.9  per  cent,  on  the  '^thck,  jp^^ed  .stock  and  $.300,000  on  the  $400,000  has  just  been  disbursed, 

for  the  Bscal  year  ended  August  31,  |  cotillion  and  $325,000  for  bonus  as  This  brings  total  distribution  to 


has  steadily  worked  into  a  strong  in- 


Isfactory  yield  basis. 


1934 

10  Preferred 

16  Common 

5  Utility 

Month . 

. . .  Stocks 

Stocks 

Stocks 

January  .  . . . . 

...  96.35 

93.73 

141.92 

February . 

...  98.. 34 

95.26 

143.17 

March . 

...  99.39 

96 . 93 

142 . 53 

April . 

May . 

...  99.55 

91.86 

140.83 

...  98.40 

89.61 

144.85 

June . 

...  98.90 

90.08 

149.17 

July . 

...  98.60 

91.38 

149.94 

August . 

...  101.04 

94  55 

162.10 

September . 

101.87 

95 . 52 

152.60 

Average 
for  30  Stocks ' 
102 . 63  i 
104.27  j 
104.85  i 
102.58  I 
101.74 
102 . 87 
103.56  I 
106.04 
107.14  I 


Mclkiugall  &  Cowans 

Members  of  the  Montreal  Stock  Exchangs 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  Kew  York 


WE  WANT  TO  BUY 

Canadian  Paperboard  Sevens 

JOHNSTON  -’■'WARe 

171  St.  James  St.,  Montreal. 

nr— Montreal  Stock  Exchange 
*«i”be*’s:Toronto  Stock  Exchange 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchangs 
Montreal  Stock  Exchangs 


WEEKLY  AVERAGES. 


for  the  fiscal  ye.Tr  ended  August  31, 
1922.  The  usual  di.sbursement  of 


distribution 


Week  Ended 


jtlmo  have  received  dividends  equal  to  j  ‘ ' 


Very  few  changes  of  note  are  re-  j  important  changes  from  last  year,  OVERSUBSCRIPTION  of  the  Ger-  |  Aug  23 . 

vealed  by  the  balance  sheet.  Plant  cash  being  up  at  $390,391  from  $147,-  mao  was  not  long  in  coming.  |  Aug.  30 . ‘. .. 

account  is  up  slightly  at  $691,730,  122,  inventories  up  at  $1,813,041  from  Subscription  books  were  closed  in  .  Sept.  6 . . 


•same  at  131.402.  Sundry  debits  $62,-  |  receivable  are  shown  at  $1,884,595  as 


caie  nail  laacu  guuii  care  luai.  ruin  . . 

would  be  the  case  before  the  loan  '  Sept.  27  . 


as  compared  with  $59,996,  i  compared  with  $1,797,538  and  proper- j  "’as  accepted.  But,  the  fact  remains  ;  Oct.  4. 


equipmoui.  as  cuuiyaieu  wiiu  i  av-ryunr  ■pa,.,ua,.p>  l  as  euiuiiaiew  ,  ^  •  ■  ■ 

$21,500,  Investments  the  same  at  $12,-  !  with  $5,554,990.  The  liabilities  show  jly  taken  up  in  the  United  States. 
000.  and  cash  $2,052  as  against  $968,  very  little  change,  accounts  payable  Consummation  of  the  transacti 


0  Preferred 

15  Common 

5  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

98.82 

90.20 

150.24 

103.08 

95.70 

91.07 

160.23 

103.47 

98.66 

91.30 

149.98 

103.  d.i 

98.86 

91.61 

149.80 

103.73 

99.12 

92. 12 

149.30 

103 . 99 

99.04 

93  94 

151  29 

106  20 

99.39 

94.19 

151.88 

105  54 

100  27 

94.48 

152.82 

106.13 

100  68 

96  04 

152  94 

106  57 

101.56 

95.61 

152.09 

106  89 

101.86 

95 . 23 

152.08 

106.92 

101.94 

95  45 

152  14 

107.06 

102  10 

95  66 

1 53 . 57 

107.46 

ini  63 

96  01 

155  90 

107.86 

101  46 

95  79 

157.91 

108.03 

21  JORDAN  STREET 


WATT 


TORONTO 


WATT 


MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connectiojis  to  all  important 
financial  centres. 


while  inventories  show  a  substantial  being 
decrease  at  $359,907.  The  onlv  and  i 
changes  on  the  liability  side  are  a  Pared  w  ith  $395,250.  Contingent  ac-^eais  unpounaea  rauo  in  ine  luiure; 
cnanges  on  me  iiaoiiiiy  siue  <ue  ,  r  ,  wined  out  slid  the '  and  marks  a  triumph  for  the  Ameri-  to  year. 

decrease  in  sundry  credits  from na.s  ncen  wipcu  out  ana  The  Dawes  com-  - - 

$240,844  to  $30,500,  bank  loan  up  at  I  $2,500,000  represented  thereby  added  ,  InrthrUnlted  StetesTankem  . _ 

5124,118  trom  598,782,  an, I  acconma  °  •'■'i;,  l»"»>l"8,lli! 


iilioiild  be  borne  In  mind  that  stock  mierket  nvernces  form  a  sound  ■ 
HCllon  trend  Ui<li<'ntor.  Actual  averaKca  ot  to-day,  liorrever,  should  not  be  compared  i 


'  tit  T'l  4')r.  IS  •leainsf  SI  eoo  marks  the  beginning  of  a  new  era  directly  with  tlgurea  aeveral  years  back,  as  dividend  cbanieres  and  blither 
'  ’  J  *  I  *  ^  ocla  for  this  war-distressed  world*  re-  i  eamlngs.  the  result  of  broadcninit  scope  and  business  strinits,  have  ban  much 

accrued  charges  $470,260  com-  mis  war  aiscressea  worm  ,  re  movements.  Bearins  this  in  mind,  it  U  Wll.  therefor  to 

1  w  ith  $395,250.  Contingent  ac-  veals  unbounded  faith  in  the  future^,  insider  the  consecutive  proirress  or  rctrosresslon  of  the  tiitures  from  year 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwatar 


c  o.’^o  .  .  to  rest  account  thus  Increasing  the  !  and  the  United  States  hankers, 

$124,118  from  $98,782,  and  accounts  ^“flwriththero-onerationofthpotherna- 

payable  down  at  $38,959  from  $49,905.  f  «  fo  t^^^  the  im- 

(’urrent  assets  amounting  to  $667,456  the  report  to  the  effect  that  tn 

.and  current  liabilities  at  $194,330,  the  siibstantlal  amount  now  ^  a  *  * 

el!d'*of'ThJ‘vLrnmler^rS  no^longlr  deemKecewil?’ to  j  THE  NEW  GERMAN  BONDS  were  | 

Ond  of  thS  ^  ©HI  Un  l6r  rcvl©  to  O  malT»tfilTi  d>/%nf{n(rAnf  a/»nrb«tni  >in/1  I  issued  at  92.  Thev  ouicklv  advanced 


News  of  the  Week 
Relating  to  -  -  ~ 


SECURITIES 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Exchav^is 


Telephones  Main  6675-6676 


152  Notre  Dame  Street  AV’. 


MONTREAL 


1  -JKC  maintain  the  contingent  account,  and  issued  at  92.  They  quickly  advanced  ,  '  i  > - •' 

$373,126,  as  compared  wdth  $357,356  therefore  been  consolidated  to  a  sizeable  premium.  The  secur-  *■  w®*®!"  tompany  of  Canada.  1923.  From  January  1  to  July  ^  s—— sis^^s—— — ^  ,  ■  i  hi 

at  the  end  of  last  yca,r.  account.  ity  is  of  the  best  and  further  hard- 1 t  Announcement  has  been  1924,  lumber  manufactured  amounted^  „  ,  .....  I  If  A  f  hT  f  ^  r*'f 

- - - - - -  w*5.rb{.i.- fWial  iTn  eniHg  of  the  price  should  ensuc.  The  i  P^ade  from  the  head  office  of  the  to  68, .567,365.  a  decrease  from  the  ^ ^  \  H  A  UV  I  IM  I  £  li  fa 

CACTCDM  TUirATDirC  Cii-rentasL-etsofSl  0726104  ind  i  P*'i‘=®  trend  of  the  bonds  in  the|®ompany  that  the  London  plant  will  corresponding  period  of  1923  of  70.-iPti°y>  [^Pi^  t”  q'lpry  conrerning  J  |1  ff  1  if  1  Ij  /i 


EASTERN  THEATRES 
SHOW  GOOD  EARNINGS 


I  with  the  rest  account. 

!  Workinisr  C'apita]  Up. 


RIGHTS  EXPIRE 


“”77  ■  ,  ^  „  ....  _  not  only  for  the  bondholders  them-  advertised  the  big  building  for  174.  ’  ’  I  warrant  more  than  a  couple  of  mim 

Ihc  financial  .statement  i.f  Ihe  |  I  ompetitive  Tear.  selves  but  for  citizens  of  all  coun-  sai®  or  rent.  Now*,  however,  it  Is  to  be  |  being  kept  in  operation  and  thei 

Elastern  Theatres,  Limited,  for  the:  In  his  remarks  to  the  shareholders,  tries  who  desire  progress  rather  re-established  on  a  larger  scale  than  Henson  &  Hedges  (Canada),  Limited:  '  ®PPP*^ 

fi.scal  year  ended  August  29.  1924.  t  the  vice-president  and  general  man-  than  Armageddon.  ever,  and  a  hundred  men  will  be  on  The  company  reports  sales  for  jjiiv’ '  demand. 

showing,  as  it  docs,  a  satisfactoiy  ager,  W.  A.  Black,  explained  that  the  *  *  *  the  payroll  when  the  start  is  made.  1924,  amounting  to  $76,610  conipar- '  - 

gain  in  earnings  and  .a  substantial  !  report  covered  another  year  of  keen,  rvmirvn'TOM  company,  unofficially,  is  re-  ed  with  $85,916  in  July,’ 1923.  Aggre-  TnAlfmO  Tlkl  k  ilAT 

bettei-meiit  of  the  company's  liquid  |  competition  for  the  flour  department  |  ^  l  lb  iHt,  iis  i  i  lUN  to  nsi  tne  ported  to  be  purchasing  a  large  tract  gate  sales  from  April  1  to  July  31  ^JKIIlIrKN  rlNIlNIir 
position,  is  a  cheering  exhibit  from  1  of  the  company,  which  limited  profits  p”  Uaper.of  land  in  East  London  for  a  new  1924.  were  $289  705  aaainst  S319458,  ■  ■  ll»*«lvWfc 

H.  5h.rcboU.,y  point  9t  vie.,  ' marein,  to In  tbe  corr.spon.lnk  period  ot  Isis.  j  |J»C  UpAl/Y 

Not  profit"  “for" ItoTeb^'amoontod  j,»bown  by  remon  of  the  '"'.’bol ! 'm  u'°enlo“'"ln  Jit™'''"  J’"”*''  ""rl'*  r.mti.nj,  Hbvan.  Electric  Rallwn.r,  Llcht  t  \  •■I'v  HtnlT  UKU5< 

-  :k2!~  -ss,  s;  if”-in?r  sSa^icd'^d  ..c  »-  th, 


warrant  more  than  a  couple  of  mines  Tim  iiriviitgD  Kiantfd  to  shau  in 
being  kept  in  operation  and  these  ean  .'iharehoidor.'i  to  pai-ohusf  ifiati\. 
would  be  worked  to  supply  the  local  proportion  of  now  .«hairs  .at  paj.  al> 


includes  optional  convi  r.^ion  of  fr; 
tional  "riglits''  into  ea.-ili.  but 
should  be  specially  noted  that  tin 
privileges  will  evpire  at  th»-  end 
Oelober, 


the  shareholders’  point  of  view 

Gain  in  Surplus. 


Net  profits  for  the  year  amounted  rmrsuri  01  iuh  laci  inai,*  -  Rxchanee  as  it  enlovs  in  ul;  o  cumi.uiij,  navana  r.iecmc  Hallway,  Light  & 

In  11411  te- Tu  pornn  irod  with  S!r>7  norj  other  departments  of  the  business  tnai  Jicxcnange  as  u  enjoys  in:Li|„|f^,  Gross  earnings  for  the  Power  (  0.:  Gross  earnings  for  the 

fo/  hfn;pvrnn^^r;r  afli  Am  given  excellent  results.  Montreal.  Eventually,  the  shares  rr^onth  of  August.  1924,  amounted  to  month  of  August  1924  amounted  to 

r', =2  a ,  <»  Ib.  .ncci.l  d„rccla. : be  elevated  to  lb.  rcpblar  «  905  an  Ipcrcabe  ever  Aupuat,  n.,09,029.  a/lncicac  of"”?.?^  0.;? 


■  ■  ■  M  ■  M  0a  0a  0a  0a  i**^  imperative,  t  tieroforc,  t  iia  t 

IJAC  UlAIIV  nDllVV  sharchoiders  cither  take  up  tb.  ir 
rlMO  MLn  V  I  UllUOO  allotment  of  new  shares;  tir  tiiat  tlw 
•  OaiBWWW  fractional  share  warrants,  issued  bv 
.,  -  the  coiniiany,  be  converted  into  easii 

(From  the  Toronto  Riiroan  of  The 

it:..  v.v0a:0.i  ohanjje.  Riffht.s  or  fui^-tenth 

Financial  TlraeN.  arc  quoted  at  $*?  to 

•Toronto.— The  Traders  Finance  should  b#  glad  to  nmKr,  th- 

rorporation,  (Canada),  Limited,  and  "AAPes.'^'cd'thm  by'pimehase  o?' sal'e'‘'‘''‘ 


fr'donVVcHtmr  m  mme  ci  v‘  Referring  to  the  special  deprecia-  !  J’®  elevated  to  the  regular  list 

Le  Lm  naf  f  iwVTr;  tiou  uccoiiut  sct  Up  lu  the  statomeiit  ’’®th  markets.  Not  for  a  while, 

etc.,  earnings  of  $89,245  were  shown  ^  j  current  year  Mr  Black  ex- 

as^against  $69,703.  Addition_of  $81.-  Zl  tL^Zk  rend?Jef  nec- 1 


343  being  the  balance  carried  for- 1  ,  excessive  competition  and  f 

»\-Qrd  frrkm  Iriiif  vpht  and  drdnntinn  i  ,  .  _  stork  Jinn  S4-n00-000  Oi  .?100  T»ar 


ward  from  last  year  and  deduction  ;  niilling iVt  rfow  left  a  balance  for  reserves,  re-  thrfmonih7AnA7rg  August Tl.  gr^sA  j  STxce"pT to 

of  $11,17-  for  portion  of  depreciation  ,  imgi„ess.  which  make  it  .advisable  to  CnnnHa^'  win  oo^niT  i  dividends  of  $7,022,  an  amounted  to  $9,386,803,  an  increase  sena’rate  charters  had  coinbfned 

provision  .etc.,  of  prior  years,  dis-  L.^^j^ce  ^.^lue  of  certain  ot  toe  manfilld  n  if  r^  ^ ^2'*“®*  E®*-  the  twelve  of  $568,409  over  the  corresponding  tSS  In  buVlness  during  the  past 

allowed  by  the  Income  M'ar  Tax  Do- jeompany's  properties  by  making  this  August  31  gross  period  for  last  year;  net  operating  ;  iLr  of  $15  000  00o‘ ‘ Gross  nr^^^^ 

partment,  left  $181,760  available  for  :  special  depreciation  above  referred  nrint  mn^r  nrodnrpra  nn  thp  Pnnt^"  1  amounted  to  $669,026,  net  to  $182,694.  revenue  was  $4,555,008.  a  decrease  of  this  turnover  totalled  annroximately 
distribution.  Prcfcrr»>d  dividends  of  1  P^^tnt  paper  producers  on  the  Uonti-ipr,a  balance  for  reserves,  dividends.  or,a  r.,.*  _ _  .  ^  ‘  PP 


1923,  of  $3,711.  and  after  operating  the  same  month  last  year.  Net  oper-  j  »Toronto.— The  Traders  Financf 
expenses  of  $33,751.  net  was  $13,554  ating  revenue  was  $552,212,  a  do- ,  Corporation.  (Canada),  Limited,  and 
an  increase  of  $2,589.  Deduction  oi  crease  of  $19,697  and  net  income  was  i  the  Traders  Finance  Corporation 
sf-T  charges  amounting  to  $6,-  $462,213.  a  decrease  of  $11,628.  Itor  ;  Limited,  which  are  practically  iden- 


(From  the  Toronto  Riirean  of  The 
Financial  Times. 

•Toronto. — The  Traders  Finance 


Dickinson  &  Walbank 


a.v  i  company  s  properiies  uy  moKing  11118  *^0.  cuucu  01  penoa  lor  last  year;  net  opera  tine  ;  vpar  nf  onn  uno  nrnfits  on 

$181,760  available  for  :  special  depreciation  above  referred  nrint  mnpr  nmiiurpra  on  thp  Poni^"  1  amounted  to  $669,026,  net  to  $182,694.  revenue  was  $4,555,008.  a  decrease  of  this  turnover  totalled  aonroximately 
distribution.  Preferred  dividends  of  j  to,  and  leaving  properties  and  plant  balance  for  reserves,  dividends,  $38,780:  and  net  income  after  char- !  $750  000  The  comnanv^confines  its  '*'•  J.  y.  k.  Waibaok 

'I  „b.y  J  H  PRICE  BECOMES  rb!5::""".K . United  Securities 

By  reason  of  a  reduction  of  near-  J.  !!•  I  UIWU  ULUUITILO  of  themselves  in  the  nast  vear  Thev +r  for  the  week  ending  Sentember  ""’■P""-'*  Limited.—  A  notable  im- ]  organization  operates  in  ea.stern 

ly  $100,000  in  hank  loans,  excess  of  DDCCinCMT  pDIpC  DDAC  rSpwted  Increased  profits  to  the  fLe  1 30  LouSted  to  8,780  tons  fSm  the  ^‘^e.  and  the  latter  in  We.stern  Limited 

current  liabilities  over  current  as-  rUCOlUCn  I  miUC  DnUO.  of  competitive  export  conditions  and 'company's  mines  and  811  tons  from  '^e  Canada  Phe  company  has  an  agree- 

.sets  Is  shown  at  only  $.^6,273  as  com-  -  lower  per-barrel  profits.  Output  was;other  mines.  EYom  January  1  to  tois  >e.vi,  tmis  showing  that  ment  with  the  Fhrd  Motoi  C.ii  Cof®*  rroCtlOIlftl  vCrtlllCdteS 

pared  w'lth  $110,744  last  year.  At  a  largely  attended  meeting  of  generally  higher  and  mill  and  mer-  September  30,  ore  receipts  amounted  ^  recovery  has  been  made  from  pany  by  which  It  is  authori'zed  to  DRFn  a,  r'r^X/iD  a  N!\ 

Outside  of  the  reduction  to  bank  the  board  of  directors  ot  the  firm  of  chandizing  efficiency  further  im-  to  318,988  tons  from  the  company’s  ♦‘>e  set-back  experienced  as  a  result  handle  time  paper  in  connection  with  a  L.U1\IUA.M  . 

'loans  the  balance  sheet  reveals  few  price  Brothers  &  Company,  Limited,  proved.  mines  and  29,906  tons  from  other  toe  recent  rebellion.  Net  earn-  the  sale  of  E\)rd  Cars  in  Canada.  LliVlH  LD,  Koyal  Trust  Buildins:. 

changes  of  note.  Lust  year  bank  held  on  Tuesday  morning  at  the  head  Since  Canadian  flour  milling  com-  mines,  348,894  tons  to  all.  toss  for  the  month  amounted  to  $1.-  The  scale  on  which  the  company  Montreal,  announce  that  thev 

bills  payable  and  sundry  bills  pay-  office  of  the  company  in  Quebec  city,  panics  entered  the  present  crop  year,  351,749,  an  increase  of  $19,095  over  operates  follows  closely  the  seasonal  nreoareW  to  Knv  ar»rl  c  jl 

able  were  shown  at  $100,492,  while  John  H.  Price,  eldest  son  of  the  late  operations  have  been  more  active  Ford  Motor  Company*  of  Canada*  the  earnings  of  ^1,332,654  reported  of  Ford  cars.  At  the  rommen-  .•  i  r  n”r  ^  i 

this  year,  sundiy  accounts  payable  Sir  William  Price,  was  elected  to  the  than  for  some  years.  .  The  recent  Umltedt  Net  profits  of  the  company  for  August,  1923.  Gross  earnings  cement  of  the  year  the  volume  of  rractional  shares  or  Preferred 

are  shown  at  $19,699  with  no  bank  board  to  fill  the  vacancy  created  by  rapid  advance  in  prices  of  w'heat  for  the  year  ended  July  31  were  $3,-  for  the  month  stood  at  $2,217,189,  an  |  P^Per  coming  in  rises  abruptly  to  the  and  Common  Stock  of  United 

loans.  Depreciation  reserve  is  shown  the  recent  death  of  his  father,  and  I  and  flour  has  served  to  check  the  719,187  after  all  charges,  as  compar-  increase  of  $136,358  over  August. '  Securities  Limited  Prices  on 

at  $181,648  as  compared  with  $161.-  was  subsequently  elected  president,  influx  of  orders  from  abroad,  but  ed  with  $5,106,197  in  the  previous  1923.  Operating  expenses  were  I  factory  to  dealers  and  Irom  • 

454.  and  funded  debt  is  rinwii  at  the  position  which,  of  course,  was  those  booked  previously  were  of  year,  according  to  advices  from  New  $865,440.  an  increase  of  *n7  9fi:i  ;  dealers  to  the  public.  After  the  win-  ctHpiicauon. 

458  from  $154,458.  formerly  held  by  Sir  William.  la*e  volume.  The  filling  of  these  York  Net  profits  were  equivalent  to  July  net  earnings  stood  at  $1,005,-  n®  vVw  PRnvivr,  4T“wl  a 

- -  In  a  brief  statement  given  out  to  will  kefep  plants  engaged  for  some  $53.13  a  share  of  the  $7,000,000  or  040  The  aggregate  gro«s  earnin-s  volume  of  business  giadually  de  *11-  ALB  PROU>(  I\I,  SL(RLTART, 

APPLE  PROP  I>mYY  the  press  the  new  president  said  that  time  to  come.  Not  only  has  flour  outstanding  capital  stock.  This  com-  ..  .  .  months  of  tha  '  a®  onif'leration  Life  Association 

This  year’s  aptoe  crop  in  Eastern  w^oto  purpose  is  to  carry  out  the  tiade  been  good,  but  on  account  of  pares  with  $72.94  a  share  in  the  pro-  amounted  to  $17  413  668  which  capital  holdings  of  a  million  ‘h®  appointment  of  \\  .M. 

rnnada  will  ha  tiairiv  Qnn  ftnn  ‘  hnV"  policies  and  program  SO  well  defined  toe  high  prices  prevailing  for  feed  ceding  year.  Profit  and  loss  sur-  :  «no7  947°^^’  and  a  quarter  dollars,  the  company  of  Alallace,  formerly  a.ssistant  nianagpr 

rel^shorT  of  ?hat  of  acnnrafn;  brhls  fXr  Wlto  On  July  31  was  $19.609,861, )  1®  'V* 5J'/’7>247  ;ov®r  the  does  a  large  business  of  toe  Canada  Permanent  Morgtage 

to  an  pstimate  hv  the  Dpn’nrfTnpnt  been  closely  associated  to  business  a^^to  branch  of  the  industry.  against  $16,694,176  to  the  previous  jCoriespondlng  months  of  19-3.  Diir-  through  the  banks  on  the  time  paper  Corporation  in  Manitotia,  to  be  sec- 

AarienUnJ^  anH  Thira  wtn  hi  n  I  S  h  ^return  toom  overLas  _ —  year.  ,  '  I  months’  period  of  jt  handles.  Because  of  the  high-grade  retary  of  the  Confederation  Life  for 

^ ‘^rop  since  ms  return  trom  o\ erseas  abort  1924,  net  earnings  aggregated  $10,-  spciiritv  behind  this  time  paper  they  -'lanitoba,  succeeding  F.  AV.  Gill,  who 

bia  ’  The  total*  e^mated  cron^'of  ^Iohn*^H  *^Prtoe  *who  married  Miss  LARGE  GROUP  POLICY.  Belgo  Canadian  Paper  Company,  311,307,  an  increase  of  $356,567  over  prove  a  readily  negotiable  medium.  .  h®s  been  appointed  manager  of  the 

Jpple,  “n  oSLrto,%“«?,c"Vw'  line"M"clJuSl  d"u,Mer"rf  The  Aett.  I.ll,  In,«,»c  Com-  •“«'«»?'>  Produc.leh  „  the  .he  cerr.epe.dms  me., he  o.  Let  '  The  ac.ulel.io.  o<  the  Ba.kere  ;^»<ede,.lle.  Lite  B.lldme  i.  wm. 

Brunswick  and  Nova  Scotia  for  1924  tond  B.  MacDougall,  of  Montreal,  pany  has  Just  completed  one  of  the  ®®'upuny  has  been  running  only|>e  .  Finance  Corpoiation.  by  the  Traders  1  Pcg.  _  _ 

...  *  ..  A>  SI  nrvAir  Bk  nAi*  i>Anr  r\r  oqiaii/»1tv  rki&.v|  n  sr  ,  11^4  o  n0«A  r\V  if  •itiDrlsii  rw  — — —  ■  - -  ■' 


*  *  *  !  Consofidatod  Mining  &  Smelting 

THE  CANADIAN  IH.OUR  milling  {Company  of  Canada.  Limited:  Ore  re- 


l>9.0'>i  ,j-o,  an  increase  of  business  exclusively  to  the  discount-  _ _ _ 

*3.°0d.  I  jug.  of  time  paper  in  connection  with  w|  •  1  O  •  • 

„  ...  „  ...  j  the  wholesale  and  retail  sale  of  E’ord  IlfaafA^  V  A 

itrazilian  Traction  l.iglif  &  Power  j  cars  and  strucks.  The  first  named  vllllCU 
Company,  Limited.  —  A  notable  im- 1  organization  operates  in  eastern 

provement  to  the  earnings  of  the  Canada  and  the  latter  in  M'e.stcrn  Limited 

Company  is  shown  for  the  month  of  Canada.  The  company  has  an  agree-  p  ,•  I 
August  this  year,  tuus  showing  that  ment  with  the  EVird  Motor  Ctir  Com-  rfflCtlOIlftl  l^CrtlllCdtSS 
a  quick  recovery  has  been  made  from  pany  by  which  It  is  authori'zed  to  nDciA  «  /''ZAiv/ir, 

the  set-back  experienced  as  a  result  handle  time  paper  in  connection  with  ALUKLU  &  COMPAN  1  . 

of  the  recent  rebellion.  Net  earn-  the  sale  of  E\)rd  Cars  in  Canada.  LIMITED,  Royal  Trust  Building, 

togs  for  the  month  amounted  to  $1.-  The  scale  on  which  the  company  Montreal  announce  that  thev 
351.749.  an  Increase  of  $19,095  over  operates  follows  closely  the  seasonal 

toe  earnings  of  41,332,654  reported  ®ules  of  E'ord  cars.  At  the  rommen-  prepared  to  buy  and  .sel 
for  August  1923.  Gross  earnings  cement  of  the  year  the  volume  of  rractional  shares  or  Preferred 


Member.s  .Montreal  Stock  Exchanga 
152  St,  James  Street,  Montreal. 

Main  4090 

T.  Kellj  DIckInaoit,  J.  Y.  K.  Walbank, 
W.  Mcl.ea  Wntbank. 


companies  gave  an  excellent  account  ceipts  at  the  company’s  Trail  smelt-  Conuiniiv  limiteil  a  .*,«  ana  siriicK. .  me  iir.  i  iia  11 

of  themselves  to  the  past  year.  They- er  for  the  week  ending  September  LnTeTem  ,?  tVl' ~  r  ®''Sa“'*tolon  operates  in  casern 

renorfed  Innreased  nrofits  to  the  face  1 30  amounted  to  8.780  tons  from  ihe  P'^®'cment  in  the  tamings  of  the  Canada  and  the  latter  in  YAestern 


of  the  recent  rebellion.  Net  earn¬ 
ings  for  the  month  amounted  to  $1.- 


458  from  $154,458. 

APPLE  CROP  DOHTf. 

This  year’s  apple  crop  In  Eastern  i 
Canada  will  be  nearly  900,000  bar- ! 


ealers  to  the  public.  After  the  win-  application. 

?r  and  spring  rush  passes,  the  - j — .  .  _ 

olume  of  business  gradually  de  *11-  NEB'  PROVIXCIII/  SKCREiTART, 
es.  The  Confederation  Life  Associatioii 

With  capital  holdings  of  a  million  announce  the  appointment  of  IV  ..11. 


Finance  Corpoi  ation.  by  the  Traders  j  nipeg. 


is  2,362,313  barrels  as  compared  had  only  just  arrived  to  England  on  largest  transactions  to  the  history  about  85  per  cent,  of  capacity,  owing 

with  3,269,860  barrels  last  year.whlle  his  honeymoon  at  the  time  of  Sir  of  life  insurance  involving  some  the  curtailment  policy,  earnings  -  Nhe^  Metal  Corporation,  I  means  of  an  exchange  of  j  *  •  Av  tiii.’ xirp«i.’w 

the  estimated  crop  for  British  Col-  William’s  death.  It  was  necessary  $50,000,000  of  group  Insurance  and  are  stated  to  be  at  the  rate  of  close  Limited.  Arrangements  have  been  strengthened  the  hands  of  the  latter  |  imnorlanf 

umbia  this  year  Is  2,590,000  boxes  as  for  him  to  return  immediately  and  approximately  25,000  employees  of  Jo -O  per  cent,  on  the  common  .stock,  completed  for  the  establishment  of  a  through  the  elimination  of  a  compe-  P 

^mpared  will.  3.700.000  boxe.  loot  o^rtved  bock  al  Qoebec  thlo  ,  tbe  N.rlh.r.  Pacific  Railway  Com-  “*  S.amifUurc  of  aatSo  'S.cclS  if^rafcrVScrawck  wa'a  con.trbrton  i„,|<  '.(“Cm" 

at9lS?bar7ils^lsStos^^^^  MtoS’y  ^ttoTJ^^’litoitS^^  ^fronl  until  the  conclusion  of  ho  fliti  Canadian  Western  Lumber  Com-  ^t^rt  th^  wiy%t^Z\\dmTip-  nance^  stoSUld^ ''^4  eL  Traders  Fi- ^ 

wf/o  ®  .a  fyyii!xV„h.i®L’' .  ®Ii  k.f_  a  ^  .  1924.  ta  11,951.290  feet,  as  compared  the  Montreal  plant  early  1925.  entitles  holders  to  one-third  of  net  i.?!  230  feet  long  and  70 


Ontario’s  crop  for  1924  Is  estimated  School.  Letinoxville,  and  the  Royal  - 

at  913,080  barrels  as  against  1,304,400  Military  College,  Kingston,  from  until 
barr/Is  last  year,  Quebec’s  crop  this  which  last  he  graduated  in  1916.  the  a 
jear  87,876  barrels  as  against  65,094  Mr.  Price  proceeded  to  England  the  fles. 


Canadian  Western  Lumber  Com* 


barrels  last  year,  a  slight  Increase;  |  following- year  and  received  a  coni- 
New  Brunswick’s  86,615  as  against  |  mission  in  the  Royal  Field  Artillery 
69,292,  and  Nova  Scotia’s  1,274,742  (Imperial  Forces),  serving  w'ith  dis- 
aa  against  1,821,064  barrels  last  year,  tinction  at  the  front  from  that  time 


On  his  return  to  Canada  in  1918  he  with  11,536,054  in  .Tuiv  1923.,  and 


ticipating  certificate  attached  which;  j  *  o.>“.  ^  inciuain,, 

'entitles  holders  to  one-third  of  net  j®“®®  -*9  ^et  tong  and  70 


profits  covering  a  period  of  ten  years,  f®®J  "’to®-  J^be  constructional  work 
Empire  Steel  Corporation,  i  after  which  time  the  stock  will  be  **’®  bajlding  of  11,000 

According  to  Glace  Bay  I  placed  on  a  straight  7  per  cent,  divi- 1  °  t  ®  3. *^00  feet 

s,  H.  J.  McCann,  general  1  Hend  baals  -  of  dock  wall.  The  total  cost  of  the 

aena  oasis.  I  project  Is  placed  at  £1,000,000. 


